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Nicaragua’s revolution 
becomes a fight 
for survival, Page 4 
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Republican leaders faff the CLS. Sear 
Ble are preparedtocousideran 
across-the-boardfreeze oC aO gov- 
ernment spending programmes, in- 
chiding defence, except those for 
the poor..- 

The plan is designed to reduce 
tiie federal budget defidt couader- 
abty more sharply tban currentiy 
envisaged by " the Reagan Adminis- 
tration. - . ... .. 

Senate aides claim tbat the Sen- 
ate leader^ plan would, balance the 
U.S. budget by 1990 if fully imple- 
rhenfjed. 

Ethiopia aid . n : i . 

EthiopiaacceptedjiLQEEeroflsradi 
food and medhahe lbr iti famine 
victims despite controversy over 
the airlift of Ethiopian Jews, to Is- 
rael,Telifif officials add in Tel Aviv. 

Cabinet resigns 

The Bolivian Cabinet resigned to al- 
low President ZuazQ to -settle dis- 
m- the ruling c oaliikai " and 
lanewteam.^; . 

Vietnamese pull-out 

Vietnamese troops occupying a key 
Kampuchean guerrilla base crossed 
into Thailand but retreated after a 
meeting, wife Thai officers, the Thai 
mflitarysaid. ' . 

Lambsdorff charged 

Farmer West 'German Economics 

Minister Otto Lambsdorff was for- 
mally charged, .with: tax evasion in 
the Flick political "bribery .affair. 

Fervy dispute ends : 

A dispute 

Vahict^fumrf fgjy. . 

iy company SeaHtdtFage 2 

taapen. 

Israeli -aircraft atiadied a PatestmF - 
an ^guemHa base' i» the' Syrian- 
controlled Uekft&VaRey of eastern 
Lebanon. Rage -3 

Ecuador clash. 

One student was lolled and more 
than 300 arrested fo<$iflfo, Ecuador, 
in dashes wiib.poliee.an the eye of 
a.twoday general strike. : 

Gunship supplied 

The US, has supplied H Salvador's • 
airforce with a gunstup capable of 
firing 2,(K)0 macainegun rounds a 
minute. ; 

Rebel deported 

Nicaraguan rebel leader Ste a d man 
Fagoth istobe deported to the U.S.-. 
for violating Honduran neutrality 

laws. SandKmste teU, -Age - 

Middle East tour 

West German ' President Richard- 
von Weizsaecker wfll make state 

visits to Jordan and Egypt nest 
month. 

Lawsuit fails 

rilmdirecterFrahcoZeffireffilo^ 
L3bn (S15m) claim against a Mflan 
television station, which be said 
ruined the screening ofMs "Remeo; 
and Juliet” by .interrupmDg .it. 18 
times with advertisements. 

Cockroach protest 

Belgian Just^ ^Minister ifeon GbT 
was sent 300 d^ad cockroaches hy a 
group protesting against conditions 
in two Brussels prisons, an orga- 
niser of the “Committee against 

Cbckrdadies''^axL \ ~ .... 

Nun ‘bit policeman’ 

A Montreal policeman said he was * 
bitten by a mm belonging to the 
Apostles of Infinite love sect when 
he tried to wrest her for .soKeiting: 
donations -without a permit -. ■ . 


bourses 

continue 

advance 


RECORD HIGHS were again re- 
corded by leading European 
bourses as London surged ahead on 
institutional buying taking the FT 
Ordinary index 115 up to 983.1, its 
third straight peak. Gilts scored 
more sharp rises. 

Foreign buying buoyed Frankfurt 
with a 35 point rise in the Com- 
merzbank index to a record 1,141. 
Early profit-taking developed in 
Paris trading but it still hit a peak 
as-local interest rates eased. Zorich 
and Milan reached 12-month highs. 

..The all-time high in Tokyo - the 
Nikkei Dow average rose 83.78 to 
11,763. 57 -was attributed to the re- 
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sumed Geneva arms fallen which 
may lead to lower U& military 
spending and a drop in 115. interest 
rates. Mark et s, Section HL 

WALL STREET: The Dow Jones in- 
dustrial average dosed 1L04 at' 
1502.74. Section m 

DOLLAR was firm in London, ris- 
ing to DM 3.162 (DM 3354), SwFr 
25515 (SwEr 25355), FFr 9585 (FFr 
mVSl.mi T25555 (Y253.7D).'Qn. 

f igwrgs the doi- 
Ws tractewa^htdi Index rose to 
1455 from, 145.7; fige 41, 

^STERLING weakened in London, 
Idling 60 points against the dollar 
to SlJ42. lt was also iower at DM 
35075 (DU- 352), SwFr 352 (SwFr 
3.025). FFr 11.03 (FFr 1L15) and 
7290.25. (Y29L25). The pound’s ex- 
change index fell to 725 from 72.7. 
Fage.41 

GOLD lost S1.70 on the London bul- 
lion market to finish at S30055. It 
was also lower in Zurich at S29850. 
Page 40 

EEC formally annoyed a trade 
agreement that win limit Communi- 
ty tube and. pipe exports to 75 per 
cent of the UJ3. market this year 
and in 1986. . 

BRAZILIAN team will discuss with 
EEC in Brussels next week a volun- 
tary steel exports restraint agree- 
ment Page 4 

INDONESIA, one of .Asia's largest 
foreign borrowers, will borrow on 
'. the commercial market in 1985 only 
On a small scale and in order to 
keep a presence there. Page 18 

WEST GERMAN Cartel Office will 
investigate the size of Philips’s 
stake in the West German televi- 
sion maker Lowe Opta at the time 
Of Philips's takeover of Grundig last 
year, an office spokesman said. 

BAYERISCHE VERHNSBANK 
said it had acquired a 5 par cent 
stake in Messersthmidt-Rolkow- 
Blohm (MBB), the West German 
aerospace and defence technology 
company. 

23Mt Israel's largest shipping 
group, with debts of $51 Dm is likely 
to appeal for state help. Page 18 

Diamond SHAMROCK chairman 
Mr William Bricker said directors 
unanimously rejected a proposed 

SS&n merger with Occidental Petro- 
leum because the final terms were 
u n H ft t is fac tory to shareholders. 
Page 19 ’ • 

KUROSPACE consortium has pro- 
posed* S235bn industrial space de- 
: to European 
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U.S. briefs allies on agreement to reopen talks with Moscow 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON, AND ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN BRUSSELS 


THE UJ5. yesterday moved to in- 
form its allies about Tuesday’s 
agreement with the Soviet Union 
on reopening arms control negotia- 
tions to curb the nuclear and space- 
based weapons of the two super- 
powers. 

In what was being seen as an im- 
portant effort to maintain political 
unity in tiie Western alliance on the 
arms control issue, Mr Robert 
McFarlane, President Reagan's Na- 
tional Security Adviser, met Mrs 
Margaret Thatcher, Britain's Prime 
Minister, in London, while other 

UR. affinals gave briefings at Nato 
headquarters is Brussels and the 
West German Government in Bonn. 

Over the next few days senior 

US. officials will meet political 
leaders in France, Italy, Belgium 
ami the Netherlands. Other emissa- 
ries will go to Japan, Australia, New 
Zealand, Israel and Egypt 

After all their consultations yes- 
terday, US. spokesmen emphasised 
that the agreement reached with 


the Soviet Union on Tuesday after 
14 hours of talks between Mr 
George Shultz, US- Secretary of 
State, and his Soviet counterpart, 
Mr Andrei Gromyko, was only a 
first step. 

Mr McFarlane told a press con- 
ference in London that there should 
be no illusions. The negotiations 
were bound to be long and difficult, 
although the US. hoped that they 
would ultimately lead to radical re- 
ductions in the world's nuclear ar- 
senals. 

Mrs Thatcher, after a meeting 
that Mr McFarlane described as a 
‘rich and fruitful exchange” 
stressed the British Government's 
concern with working out agree- 
ments aimed at preventing an arms 
race in space as well as reducing 
nuclear weapons on Earth. 

In Brussels, where a team led by 
Mr Paul Nitze, President, Reagan's 
arms control adviser, met the Nato 
Council, the agreement was wel- 


comed, although caution was also 
evident 

Diplomats said that Nato govern- 
ments welcomed the speed and 
thoroughness of the US. consulta- 
tions. European governments were 
anxious that the Soviet Union 
should not try to drive a wedge be- 
tween the US. and its European al- 
lies as it attempted to do during the 
initial deployment of the US. cruise 
and Pershing twiwIm last year. 

A statement issued by Mr 
Richard Burt, US. Assistant Secre- 
tary of State for European Affairs, 
at the end of the briefings in Brus- 
sels, said that Nato members bid 
particularly noted that one of the 
negotiating objectives would be rad- 
ical reductions in intermediate- 
range nuclear forces. 

Concrete results would do away 
with the need for the deployment in 
Europe of cruise and Pershing mis- 
siles. It was noted that since De- 
cember the Soviet Union had added 
to its force of SS-20 launchers to 


take the total to 396. More bases for 
the intermediate-range weapons 
were also being constructed. 

It seems evident from yesterday’s 
meetings, however, that several 
procedural matters, as well as the 
more profound problems of the sub- 
stance of the forthcoming negotia- 
tions remained unresolved. 

The Geneva agreement provides 
for the USSR and the US. each to 
appoint a single delegation to the 
talks, which would he divided into 
three “working groups." They would 
cover long-range or strategic nu- 
clear weapons, medium-range mis- 
siles such as the Soviet 5S-20s and 
the US. cruise and Pershing mis- 
siles, and space weapons. 

The date and venue for the nego- 
tiations will only be decided after 
more consultations during the next 
month. Mr McFarlane said yester- 
day that it had still not been de- 
cided whether the US. delegation 
would be led by a single negotiator 


able to trade-off concessions be- 
tween the three working groups. 

Mr McFarlane said yesterday 
that the work of the three groups 
would inevitably be linked. Pro- 
gress in one might well lead to pro- 
gress in another. In Brussels, how- 
ever, Mr Burt implied that the U.S. 
had not sought such a linkage, 
which the Soviet Union could ex- 
ploit if it wished to be obstructive. 

Mr McFarlane said that the US. 
had used the last year since arms 
control talks broke down to review 
its position on strategic weapons in 
particular, and was ready with new 
proposals. 

He was less clear on whether new 
ideas were available on the Euro- 
missiles, although he emphasised 
that there was no question of the 
British or French mxdear forces be- 
ing covered in the talks. 

On the issue of space weapons, 
Mr McFarlane repeated the Admin- 
istration's view that because Presi- 
dent Reagan's Strategic Defence In- 


itiative (SDI) - the so-called "star 
wars” programme - was still only at 
Che research stage, it could not be 
the subject of negotiations. 

‘Peter Riddell, Political Editor, 
adds: The position of Britain's Pola- 
ris and future Trident nuclear mis- 
sile systems was raised during yes- 
terday's talks between Mrs Thatch- 
er and Mr McFarlane. UK policy is 
that its strategic deterrent should 
stay outside the negotiations unless 
and until there has been a funda- 
mental change in the U.S. and So- 
viet nuclear balance. 

The UK Government's attitude 
on Polaris and Trident was yester- 
day described os “extremely fool- 
ish" by Mr Denis Healey, the Shad- 
ow Foreign Secretary. He said that 
the last Labour Government had 
planned not only to put Polaris into 
the Salt 3 talks but also to ask lor 
separate direct representations in 
the discussions. 

Background, Page 2; Editorial 
comment. Page 16 


Government pressure 
leads to l/2-pomt cut 
in French base rates 


BY DAVID HOUSEGO IN PARIS 


FRENCH BANKS, led by Credit Ly- 
onnais. yesterday cut their base 
lending rates by % point to 11*4 per 
cent 

It is the first reduction in the cost 
of bank credit since August and on- 
ly the second time in two years that 
the' banks have cut interest rates. 

The 'move had been strongly 
pressed on them by M Pierre Bere- 
govoy, the Economy Minister, to 
stimulate investment and the level 
of economic activity. The Finance 
Minis try calculates that the 14-point 
cut in the base rate - after a Vi-point 
reduction in August - will save com- 
panies FFr 4bn ($414m) in financial 
charges. 

-The Government itself has been 
under strong pressure from the So- 
cialist Party to provide some boost 
to economic activity to reduce un- 
employment. It feels that it can now 
go a little further on this front 
through a downward pressure on 
interest rates, because both the 
1984 inflation rate and the French 
current account deficit for the year 
are likely to be better than was ex- 
pected in July. 

figures are expected to show that 
retail prices rose by 02 to 05 per 


French machine tool makers are 
starting 1985 on a slightly bright- 
er note, benefiting from a recov- 
ery in orders after several years 
of downturn. Two state-support- 
ed groups are pushing through 
large workforce cuts designed to 
increase efficiency and even- 
tually restore profits. Page 21 

cent in December. France is there- 
fore likely to have registered a 6.7 
to 65 per cent inflation rate for 
1984, despite the continuing rise of 
the dollar against the franc. It had 
been feared that the inflation rate 
would be over 7 per cent 
The current account deficit for 
1984- is expected to be under FFr 
5bn after FFr 33.7bn in 1983. That 
reflects toe sharp improvement in 
the trade deficit over the last six 
months. 

For M Beregovoy, a reduction in 
bank lending rates is a more effec- 
tive way of stimulating industrial 
investment than action through the 
budget as pressed on him by many 
in the Socialist Party. 

After a 9 per cent increase in vol- 
ume terms in industrial investment 


last year, the level of investment 
had appeared to be flattening out 
this year with forecasts by Insee, 
the official statistics institute, of on- 
ly a 3 per cent increase in real 

termB- 

M Beregovoy yesterday called 
the reduction in rates as “the surest 
way to reactivate the economy to in- 
crease the competitivity of onr in- 
dustries” and eventually to reduce 
unemployment 

The banks have none the Ipsk 
been holding out against a lowering 
of rates on toe grounds that the cost 
of funds to town through interest 
paid on deposits or through money 
market rotes had not come down 
sufficiently. 

The Bank of France, however, 
has been progressively bringing 
down its intervention rate - the rate 
at which it purchases government 
and first-class commercial paper 
from the banking system and which 
sets the level of other rates. 

The intervention rate has fallen 
from 12 per cent in May last year to 
105 per cent The last foil of K point 
came last Thursday. The banks, 
however, are seeking a farther *4 
point cut 


Le Monde deadlock broken as 
Fontaine stands for election 


. BY DAVID HOUSEGO IN PARIS 

THE DEADLOCK at Le Monde 
over the nomination of a new direc- 
tor and editor-in-chief has been bro- 
ken with M Andrfe Fontaine, cur- 
rently associate editor, announcing 
yesterday that he would be a candi- 
date. 

He is likely to win a majority vote 
of the editorial staff next week and 
be confirmed as editor by a general 
assembly of the newspaper on Jan- 
uary 18. His taking over the news- 
paper would represent a compro- 
mise by journalists in face of Le 
Monde's deepening financial crisis. 

It is, however, a sign of the con- 
tinuing rKffifaiititre at toe newspa- 
per that news of his candidature 
coincided with the announcement 
that Le Monde would not appear to- 
day because of a strike by printers 
belonging to the Communist-led 
CGT union. 

The printers are expressing their 
anger at the divisions among the 
journalists which, they claim, have 
left the newspaper without any real 
leadership, since December - Urn 
day Mr Andre Laurens, the former 
editor, announced his resignation. 
They are also protesting at the 
withholding of bonus pay. 

M Fontaine, aged 63, a distin- 
guished specialist on East-West af- 
fairs, was the main candidate for 
the succession before he withdrew 


his name on December 20 in the 
face of opposition from some of the 
editorial staff. He also failed to get 
the manager of his choice to join 
his team. 

The breakthrough comes in a 
week of considerable changes in 
the French press which reflect the 
growing competition for readers in 
a shifting market One new daily 
newspaper has appeared, another 
formally announced that it would 
start publication on Monday and a 
weekly newspaper has collapsed. 

The new daily to emerge is Ce 
Soir, which is flying the political co- 
lours of M Michel Jobert, a centrist 
leader who was Foreign Minister 
under President Valery Giscard 
d’Estaing and Minister of External 
Commerce under President Fran- 
cois Mitterrand. It has been started 
on a small budget by the publisher 
of M Jobert's newsletter. 

A more ambitious venture, that 
will arrive on the streets on Mon- 
day, is the Tribune de l'Econoznie - 
a French language international 
business daily largely modelled on 
the financial Times and the Wall 
Street Journal. It will compete with 
Le Monde in its economic and inter- 
national coverage as an evening pa- 
per. A press conference to l a u n c h it 
was held on Tuesday. 


The casualty of the week has 
been the magazine Hebdo, an ag- 
gressively right-wing illustrated 
■ news magazine which was founded 
over a year ago in the hope of capi- 
talising on the unpopularity of the 
Socialist administration. Shprt of a 
last minute mi r ac l e, it is to close. 

As the new head of Le Monde, M 
Fontaine is expected to carry out 
many of the cost-cutting measures 
advocated by his predecessor, in- 
cluding cuts in salaries. He has left 
open the possibility that he will sell 
Le Monde's headquarters in the 
Rue des ltaliens as a way of raising 
funds. M Laurens resigned after his 
proposal to sell the building had 
been rejected. 

Le Monde has suffered a 15 per 
cent drop in sales in recent years to 
360,000 copies a day, precipitating 
cumulative losses of about FFr 80m 
(S82flm). 

Leyia Ertugrul adds: France's 
first breakfast television pro- 
gramme was expected to go on air 
today after a strike by employees of 
Antenne 2, the second French na- 
tional television channel, ended 
yesterday. 

The show was due to start on 
Tuesday but was held up by union 
demands for additional jobs and bo- 
nuses for the extra programmes. 
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UK plans £2bn 
temporary aid 
to ease liquidity 


BY PHILIP STEPHENS IN LONDON 


THE BANK of England yesterday 
announced plans for a temporary 
cash injection of up to £2hn (S2-3bn) 
into the UK banking system later 
this month to ease expected liquidi- 
ty shortages in the London money 
markets. 

The central bank's announce- 
ment coincided with another 
gloomy day for sterling on foreign 
exchange markets and continuing 
uncertainty over the outlook for 
British interest rates. 

On the London Stock Exchange, 
however, shares continued their 
record-breaking run, with the FT 
Industrial Ordinary index rising by 
115 points to a high of 9831. 

The index has now shown a 54- 
point gain since Friday, with heavy 
institutional buying- pushing it to- 
wards the 1,000 leveL 

The facility, the largest ever pro- 
vided hy toe Bank, reflects the au- 
thorities' anxiety that seasonal cor- 
porate tax payments and accelerat- 
ed value-added tax on imports 
would combine to produce acute 
money market shortages in coining 
weeks. 

The Bank traditionally removes 
the shortages by buying commer- 
cial bills on a day-today betas, but 
its operations - regularly totalling 
over C500m a day - were threaten- 
ing to become unmanageable. 

The Bank’s existing bill holdings, 
commonly referred to as the “bill 
mountain," are estimated by broker 
W. Greenwell to total around 


£12%bn, or about three quarters of 
the total number in existence. 

Further heavy purchases later 
this month would have encouraged 
bill arbitrage, the process which al- 
lows companies to borrow money 
relatively cheaply and to lend it 
back at a profit in the interbank 
market That in turn inflates the 
money supply. 

S imilar , although smaller, facili- 
ties have been provided at about 
the same time in previous years, 
but yesterday’s announcement was 
none the less seen as evidence that 
the Rank remains concerned to dis- 
courage a general rise in borrowing 
costs. 

The arrangement works by allow- 
ing banks and licensed deposit-tak- 
ers to draw..cash from the central 
bank against the security of govern- 
ment securities and promissory 
notes between January 15 and Feb- 
ruary 14. 

On the London money markets 
yesterday interest rates eased 
slightly, helped by news of the ar- 
rangement and by signs that U-S. 
rates might fall. Britain's leading 
banks, however, are still not entire- 
ly confident that a rise in base rates 
can be avoided if sterling continues 
to decline. 

Yesterday the sterling index 
showed a 0.4 point fall to end at a 
record dosing low in London of 
725. 

UK stocks, Page 35; Money 
markets, Page 41 


Demand 
‘to exceed 
Opec 
ceiling’ 

By Richard Johns in London 


DEMAND FOR crude oil produced 
by the Organisation of the Petro- 
leum Exporting Countries (Opec) in 
the first quarter of 1985 could be os 
much as 3.5m barrels a day (b/d) 
above its collective ceiling of 
16m b/d, according to the Interna- 
tional Energy Agency (IEA). 

Preliminary estimates published 
yesterday were drawn up before 
Christmas and are likely to be re- 
vised downwards. Even so, they in- 
dicate that Opec has a chance of 
tightening up the market and main- 
taining a reasonably coherent price 
structure in the short term if mem- 
bers strictly adhere to the 16m b/d 
limit 

Leading oil companies - which 
provide figures for IEA monthly as- 
sessments - believe that the IEA* 
has pitched the figure for overall 
demand too higfi. Actual consump- 
tion at the turn of the year was run- 
ning at a lower level than had gen- 
erally been expected, they say. At 
the end of November it had estimat- 
ed a 1.1m b/d drawdown. 

In the first three months of 1985 
it could be about 2m b/d less than 
the 48.6m b/d projected by the IEA, 
according to one company estimate. 
Nevertheless, the industry still sees 
the possibility of a supply gap grea- 
ter than can be comfortably accom 
modated by a further drawdown of 

Continued on Page 18 

Cold comfort for Opec, Page 16 
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WHAT 

DO KIMBERLY- 
CLARK KNOW 
/ABOUT POLYMER 
TECHNOLOGY? 

At their mill in Flint, Kimberly-Clark 
apply Polymer Technology to produce 
\ Kimcel cloths (industrial wipes) from a 
l specified and researched blend of pulp and 
\ polypropylene giving both strength and 

J high absorbency. 

Their investment of £l5.0m, in Clwyd 
! i North Wales, has proved to be a winner 
' j since day one. The Clwyd Industry Team 
; were able to provide a 70 acre fully serviced site 
j and the construction project and start-up was 
/ completed three months ahead of schedule. 

Success in Clwyd can be yours too, we can provide: 
f / * an Enterprise Zone * a skilled and highly trainable 
f workforce * the best industrial relations record 
•excellent communications *a financial package 
equal to the best available in mainland Britain. 

Call the Qwyd Industry Team now on 0352-2121 and 
put us to the test, a fast, efficient and professional 
service is guaranteed. Alternatively write to Clwyd 
County Council, Industrial Development Division, 

Shire Hall, Mold, i .. Jimm i^L • , 

Clwyd CH76NB 

““ Chuyd 
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Priest’s accused 
killer attacks 
Polish Church 


BY CHRISTOPHER BOBINSKI IN TORUN 

A FORMER Polish security 
service captain, on Inal for 
allegedly murdering Father 
Jerzy Popieluszko. the pro- 
Sol idarily priest. yesterday 
launched a bitter attack on the 
Catholic Church in a state- 
ment which im pi icily accused 
ihe Communist party leadership 
of being too soft on the 
country's bishops and priests. 

Earlier the crowded court 
room heard the presiding judge 
read a statement written by Mr 
firzegorz Piorrowski, the former 
captain, the day after his arrest, 
in which he in effect accused 
General Czeslaw Kiszczak, the 
interior minister, of “ an inde- 
cisive policy" towards the 
Church. 

Mr Piotrowski. who its seems 
was responsible for keeping an 
eye on Poland's radical priests, 
painted a picture of a ministry 
full of frustrated functionaries 
■•more and more aware that 
their efforts had little effect. 

“ Grown men cried when they 
heard that Fr Popieluszko had 
been released after his arrest 
in December 1983” Mr Piotrow- 
ski wrote in his statement. 

General Kiszczak had once 
written in the margin of a pro- 
posal for action against the 
priests, “I’d like to agree but 
. . ." an admission, Mr 
Piotrowski suggested. of 
impotence at the top of his 
ministry. 

Speaking on the eighth day 
or the trial of four security 
officers accused of murdering 


and kidnapping the priest, Mr 
Piotrowski presented himself as 
a defender of ihe Socialist 
establishment and Fr 
Popieluszko as a ruthless 
enemy. 

Turning . to the policemen 
guarding him in the dock, to 
the state prosecutors and to 
ihe judges, he said: “Had there 
been a taking of power by the 
Solidarity trade union, they had 
arranged a place for each one 
of you to go.” The implication 
appeared to be that they would 
all have been rounded up and 
imprisoned. 

Earlier, Mr Piotrowski had 
asked why action had not been 
taken against priests building 
churches without permission or. 
for example, against Archbishop 
Henry Gulbinowicz of Wroclaw, 
who allegedly had hidden 
Zl 80m (£500,000) of local 

Solidarity underground funds. 

Why, he asked speaking from 
notes, was the Church being 
given tax concessions, when in 
one quarter alone it had 
received $470,000 from Western 
Church funds and had customs 
duties to the tune of Zl 30m 
waived on imports of “mostly 
luxury” items for the clergy in 
1981. 

Mr Piotrowski referred to an 
alleged affair the priest was 
having as well as alleged 
financial irregularities in under- 
ground Solidarity funds given 
to Fr Popieluszko for safekeep- 
ing. 


Clash likely in Ireland 
over civil service pay 


BY BRENDAN KEENAN IN DUBLIN 


A CONFRONTATION between 
the Irish Government and civil 
service unions seems likely after 
the official public service arbi- 
trator recommended a pay 
increase which would cost five 
limes the figure set aside in the 
government estimates for 1985. 

The arbitration award would 
give government employees, 
whose last pay agreement 
expired seven months ago, a 6 
per cent rise in two phases this 
year. This would cost I£lOOm 
(£H6ml compared with I£20m 
allocated by the Government. 

Ministers have three months 
to consider the recommendation 
but are likely to dig in their 
heels and face the inevitable 
union fury over rejection of the 
official arbitrator s recommenda- 
tion. Such a rejection would 
require parliamentary approval, 
with the nsk of defections by 
Labour backbenchers in the 
ruling coalition. 

The Government believes that 
public sector pay restraint is 


essential to maintain progress 
in reducing its annual I£1.9bn 
borrowing requirement 

The Industry Minister, Mr 
John Bruton, said this week 
that the public sector pay bill 
had almost trebled since 1977 
to more than I£ 2 bn last year. 
High pay increases for the few 
would be followed almost imm e- J 
diately by higher taxation and 
more uneroploymenL 

The latest monthly unemploy- 
ment figures showed a jump of 
half a percentage point to 17 
per cent and analysts believe it 
would have been higher but for 
renewed emigration, mainly to 
Britain. 

With inflation at around 7 per 
cent, the unions are in no mood 
to accept government restric- 
tions. Staff at the central bank 
have been on strike for more 
than a month In a pay dispute, 
and bus workers in the national 
transport company are threaten- 
ing strike action. 


Spanish shipyards ready 
to sack 2,000 workers 


BY TOM BURNS IN MADRID 

AMID CONTINUED violence 
over the sealing down of the 
national ship building sector, 
the management of Spain’s 
state-owned dockyards yester- 
day prepared to send dismissal 
notices to some 2.000 workers 
who have refused to accept 
redundancy plans. 

In Gijon. on the Cantabrian 
coast, protesting ship workers 
attacked a railway depot and set 
three coaches alight before fire- 
men Intervened. There were 
also reports of clashes with riot 
police in the' city centre after 
workers set up barricades 
At another threatened yard, 
the Ancon docks in the Galician 
industrial centre of Vigo, pro- 
testors hijacked a ferry. A navy- 
patrol vessel forced it to return 
Shipyard violence since last 
summer has dogged the Govern- 
ment's plans to cut the huge 


losses at the big state yards with 
a severe restructuring pro- 
gramme that critics claim is the 
most drastic in the European 
shipbuilding sector. The 
national shipbuilding workforce 
of 40.000 will eventually be 
reduced to some 23.000 jobs and 
two of the five main yards are 
to he closed. 

Under an initial restructuring 
phase at the Astano works in El 
Ferrol. also on the Galician I 
coast. 3,400 jobs or 60 per cent ; 
of the labour force are to he j 
axed. Yesterday, the shipping 
division of the state holding 
company. Ini. which owns I 
Astano. reported that some j 
1,700 men had accepted the 
redundancy scheme. ; 

This guarantees 90 per cent * 
of a worker’s full salary for j 
three years and first option for • 
new jobs created In the area. i 


Death toll 
reaches 
100 in 
cold spell 

PARIS - The death toll related to 
Western Europe’s worst cold 
snap in years exceeded 100 yes- 
terday, and authorities reported 

chaos In ground and air trans- 
port. 

Heavy snow end rainfalls over 
the past week have paralysed 
rail, road « »n « f traffic 

throughout Europe and disrupt- 
ed air transport with airports 
shutting down as far south as 
Rome. 

Fiance again bore the brunt of 
Ihe harsh freeze with the death 
toll reaching 29, mostiy vagrants 
or elderly, and another 24 deaths 
attributed indirectly to the 
weather. 

Officials said as many as 24 old 
people died near Beauvais, north 
of Paris, when the intense cold 
caused a water pipe to hoist, 
[ a short circuit and fire 


EUROPEAN NEWS 


U.S.-SOVIET AGREEMENT ON FRAMEWORK FOR ARMS TALKS 

Washington gets down to choosing a team 


BY REGINALD DALE. U-S. EDITOR IN WASHINGTON 

! NOW THAT the U S. and the delegation to ihe Strategic Anns 


! Soviet Union have agreed on al 
| least a rough framework for 
j future arms talks, tbe next step 
in Washington will be to put 
together a negotiating team for 
what is regarded here as almost 
certainly a long-haul assign- 
ment. 

! Washington has been holding 
back on the appointment of 
negotiators until the structure 
of the new talks became clearer, 
i and ihere was no immediate 
official cbmment yesterday on 
reports from Geneva that the 
top job would go to Mr Max 
Kampelman, a 64 -year -aid 
Washineton lawyer. 

Mr Kampelman. a conserva- 
tive Democrat, is a veteran of 
the second Strategic Arms Limi- 
tation Negotiations (Salt 2) and 
a former delegate to the Sa- 
nation Conference on Security 
a Ad Co-operation in Europe. 
Yesterday, be expressed interest 
in the job. but said that he 
had not been approached for it. 

Another negotiator who has 
been pushing bard for a role in 
the talks is retired General 
Edward Rowny. bead of the U.S. 


An unprecedented 15 indies of 
snow fdl on Nice, with the 
Prome na de des Anglais and its 
palm trees laden trim snow. 

Fruit and vegetable producers 
m southern France asked for 
emergency government aid. Half 
of the ofive crop has been de- 
stroyed and Dower growers say 
mimwa and carnation crops 
stricken severely. 

In the southern marshlands of 
the Cannargne, at the month of 
the Rhone, an operation was 
m mmted to rescue endangered 
flamingoes. Some 206 Mrds have 
already frozen to death. 

Tbe state electricity beard EdF 
said production reached 'a record 
58,700 megawatts on Tuesday 
night, compared with a maxi- 
mum 484)06 megawatts last win- 
ter, as outdated coal-powered 
and fuel 03 stations were restart- 
ed to meet unprecedented de- 
mand. 

In Spain. 26 cold related 
deaths have been reported. Soon 
were vagrants who froze to death 
in tbe streets and 16 were caused 
by accidents attributed to the 
snow and cold. 

Th e national news agency, 
EFE, said damage to Spain's 
Mediterranean fruit and veg- 
etable crops could reach Pta 
lflbn ($57 m). 

Half of the Catalan port dty of 
Barcelona was left without power 
for seven boors yesterday after a 
a ting plant’s frozen 
burst. Electricity demand rose by 
50 per cent on Tuesday. 

Temperatures In the wors t 
areas of northeast Spain phnn- 
meted to -19C and snow c o v e r e d 
the western part of the Mediter- 
ranean island of Minorca for the 
first time since 1S56. 

An unofficial tally of weather- 
related deaths around Western 
Europe in the past week reached 
193, including the hostel fire in 
France. 

Switzerland, where an unem- 
ployed man froze to death in an 
abandoned stable, reported tbe 
lowest temperature. The village 
of La Brevine, dubbed “Swiss Si- 
beria,” recorded -4L2C. 

In Namur, so uth-e ast Bel- 
gium, the Meuse river froze for 
the first time since 1962. Traffic 
around the country was disrupt- 
ed severely with only one-tenth 
the normal rail services and 
many three-lane highways re- 
duced to a single lane. 

In die Netherlands, icebreak- 
ers were calkd out on canals on 
Teusday for the first time. 

Wert German officials said 
400,666 students were excused 
from school in Lower Saxony al- 
ter temperatures readied -20C 

In Austria, officials reported 
delays of 16 hours for rail and 
road transport 

Italian authorities called out 
troops around the country to 
help clear roads and thaw out 
railway switches, signals and 
Reuter 


Reduction Talks (Start), which 
were suspended by Moscow at 
the end of 1983. 

Mr Rowny’s chances were 
generally thought m Washing- 
ton to have improved following 
last week's announcement by 
Mr Paul -Nirze, the veteran and 
highly respected special adviser 
on arms control to Mr George 
Schultz, the Stale Secretary, 
that he would not be available 
as a full-time negotiator. 

However. Mr Rowny is 
thought by many in Washington 
to be too close to his former 
colleagues at the Pentagon, and 
probably too unyielding to 
appeal to Mr Shultz, who 
favours a more flexible ap- 
proach. Mr Shultz has made it 
clear that he intends to continue 
to play an important role in 
directing the conduct of the 
talks. 

Whoever is finally chosen, 
Mr Robert McFarlane. President 
Ronald Reagan’s national 
security adviser, is likely to 
remain a key player in the diffi- 
cult task of trying to assemble 



w-rchineion co-ordinatinc com- go 1© Geneva, over which he is 
SSTthn iTSsSS to resolve laid to have long -agonised.” 
the continuing internal adminis- intended 
t ration disputes, largely between -The Soviet -delegation -that Mr 
the hardline Pentagon and the Shultz BpOkewUlrthe full taek- 

ina of tho White House, officials 
say. ..'•••• 

Under past . praeiiw. the 
National Security Adviser 
would normally have stayed is 
Washington to keep "the Presi- 
dent informed of ine'taOc-* pro- 
gress. This lime.. White House 
officials said, -Mr McFarlane 


softer line State Department, 
that are likely to intensify as 
the negotiations reach issues of 
substance. 

The often self-effacing Mr 
McFarlane. who frequently 
briefs Washington reporters in 
the guise of an unidentified 
“ senior administration official 


has a reputation os a good -staff was “ closer to ' chairing the 


McFarlane: key player 

a coherent U.S. position for the 
negotiations. 

The soft-spoken former 
marine colonel chairs the 


man. more o£ a liaison officer 
than a policy-maker. His in- 
fluence. however, should . in- 
crease to the extent that Mr 
Reagan, to whom he reports 
directly, becomes more Involved 
in the arms control process— 
as he has begun to do in recent 
weeks. „ .. 

Like his bos, Mr McFarlane 
believes that the main purpose 
of ihe arms talks should bo to 
negotiate the transition from 
offensive nuclear weapons to 
defensive non-nuclear systems 
such as Mr Reagan's planned 
Star Wars space weapons. 

Mr McFarlane’s decision to 


Bonn hopes for boost to its Ostpolitik 


BY RUPBIT CORNWELL IN BONN 


■ THE centre-right coalition in 
West Germany has enthusiastic- 
ally welcomed the U.S.-Soviet 
arms control talks agreement — 
not least because of the fresh 
impetus it might give to Bonn's 
own battered Oatpolitik. 

Tbe cancellation last year of 
trips here by the leaders of 
East Germany and Bulgaria 
and a vicious propaganda cam- 
paign from Moscow have 
brought -it home to Chancellor 
Helmut Kohl that better rela- 
tions between East and West 
in Europe are vitally dependent 
on a thaw between the two 
superpowers. 

Now however, as Herr Peter 
Boensicb, the government 
spokesman, stressed yesterday, 
Bonn is nursing cautions hopes 
that the benefits of the Geneva 
agreement might spill over into 
its bilateral ties with the Soviet 
Union. The first indication of 
whether this is so will come 


later this month, when the high 
level West German-Soviet Eco- 
nomic Commission holds a long 
postponed meeting here. 

Bonn is particularly pleased 
bv two aspects of the Moscow- 
Washinglon accord*, firstly that 
space weapons will be included 
in the forthcoming negotiations; 
and second, that intermediate 
weapons, whose siting in West 
Germany caused high political 
tension in 1983, will be dis- 
cussed separately. 

More generally, the Chan- 
cellor regards the resumption of 
arms talks as justification of his 
own stubborn optimism — 
frequently and sometimes mock- 
ingly criticised here — that 
sooner or later the two super- 
powers would settle down to 
new negotiations. In that sense 
tbe development can only 
strengthen his domestic political 
position, analysts believe. 

Even so. the Government is 
under no illusions that any 


ultimate success will be very 
bard earned. Herr Boenisch 
warned specifically against 
•• underestimating the length 
and difficulties ” of the task- 
ahead. 

The Geneva outcome has also 
been warmly greeted by the 
opposition Social Democrats, 
who have not hidden the feeling 
in recent months that the onus 
for a disarmament Initiative lay 
with the UjS. *' The way Is now 
clear for comprehensive arms 
control negotiations,* Herr 
Hans-Jochen Vogel, the SPD 
leader, declared. 

But he coupled his reaction 
with a demand for swift “con- 
crete steps *' to slow down the 
weapons build-up. These might 
include a mutually agreed 
freeze on space weapons and on 
further deployment of Inter- 
mediate missiles, cruise and 
Pershing 2 s by Nato, and 5S-20s. 
SS-215 and SS-22s by the Warsaw 
Pact. 


Special circumstances, how- 
ever, may interfere with. Bonn's 
hopes of a swift improvement 
in its political relations with 
various East European coun- 
tries, in a year in which the 
40th anniversary of the German 
defeat In the Second World War 
will be commemorated. . 

The whole conciliatory thrust 
of its policy risks being blunted 
by the increasingly strident 
demands from those expelled 
after 1945 from territories now 
belonging 'to Poland and the 
Soviet Union for their pre- 
sumed historical rights to be 
taken into account. 

The Chancellor’s seeming 
acquiescence in this campaign 
is not only under constant 
attack from tbe Social Demo- 
crats. but offers permanent 
ammunition for East European 
attacks against an alleged 
“militarist revanchism” on the 
part of Bonn. 


Europe gives cautious welcome to accord 


BY OUR FOREIGN STAFF 

THE AGREEMENT yesterday 
drew reactions ranging from 
enthusiasm to caution among 
Moscow’s European allies. 

While both U.S. and Soviet 
officials had presented the re- 
sult of the talks as a victory 
for their own initiatives, there 
was general optimism elsewhere 
that, despite wide differences, 
agreement had been reached in 
a relatively shprt space of time. 

The Warsaw Pact is expected 
to adopt a co-ordinated puhltc 
stance on the issue at a meeting 
of party and government 
leaders in Sofia next week. 

The Warsaw daily Zycie 
Warszawy said the Sovlet-U.S. 
statement had gone beyond ex- 


pectations and referred to the 
agreement as being “the most 
important” in the two super- 
powers’ relations to_date. 

Prague Radio said the result 
was “ positive and 'hopeful ** 
but referred to “ influential 
forces In the U.S. which hinder 
any disarmament talks.” 

East Germany, which, along 
with Czechoslovakia. has 
accepted tbe basing of Soviet 
medium-range nuclear missiles 
as part of the bloc’s response 
to deployment of US cniise and 
Pershing 2 missiles in Western 
Europe, has so far made no 
comment. 

On the Nato side. France wel- 
comed the resumption of talks 


but left no doubt about its 
worries that French and. other 
European, interests might be 
neglected in the negotiations. 

Paris is concerned that the 
Geneva declaration for Ihe first 
time commits the U.S. to elim- 
ination of nuclear weapons, 
thus playing down the role of 
nuclear deterrence which is a 
key element in its defence 
policy. 

It is also worried that the 
resumption of talks will put 
fresh pressure on France and 
Britain that their own nuclear 
weapons should be counted 
along with U.S. weapons. 

Italian newspapers gave ful- 
some praise to the agreement. 


The Turin daily La Stanipa 
hailed the accord saving “the 
nightmare ‘ of non-communica- 
tions is ending^" . 

In Tokyo, .Mr Yasiihirb 
Nakasone, the Prime Miniester, 
said the agreement, “brings 
brightness to the peace and 
stability of the world.” Mr 
Shintaro Abe, the Foreign 
Minister hoped the coming arms 
talks would assure a break- 
through in world tensions, 
including those of the Middle 
East and Asia. 

Mr Richard Burt, the U.S. 
Assistant Secretary for Euro- 
pean Affairs, is due in Tokyo 
tomorrow to brief ministers on 
the result of the talks. 


delegation than being "just an- 
other member.” 

■ Mr McFarlane, a former 
military assistant of Mr. Henry 
Kissinger, the tormer national 
security adviser and State Sec- 
retary. has worked for several, 
administration* as. a national 
security official; as well as 
spending ■ 20 '. years In the 
marines. A . former deputy 
national security adviser and 
special Middle .East envoy, he 
was appointed - to his- current - 
post in October, replacing Mr 
William Clark, 'a- long-time 
Reagan associate who bad Tittle 
experience of security policy. 


arms 
stressed 
by Gromyko 

By Patrick- Codtbum in Geneva 

MR ANDJCET GROMYKO, the 
Soviet Foreign Minister, 
returned .Jo Moscow . tram 
Geneva yesterday, apparently 
pleased - that -the U.S. has’ 
agreed, .to -discus* apace-based 
weapons,.-' 

The topic Is to be dealt with = 
by one of the three groups to. 
be established within a month 
by the two super powers: 

- Mr Gromyko said at the air- 
port that his delegation bad 
44 particularly stressed . the 
importance of preventing the 
militarisation of outer space.” . 

The Soviet Union is keen 
to stress that this week’s talks 
in Geneva are entirely dif- 
ferent from those broken off 
at the end of 1983 when 
cniise and Pershing 2 mis- 
siles ' were first deployed In 
Western Europe- - 

But. in practice, the fart 
that talks took place in Geneva 
at all, and Moscow's emphasis 
on space weapons, makes it 
difficult to sustain the Soviet 
campaign against the deploy- 
ment of cruise. 

In his statement at Geneva . 
airport Mr Gromyko sounded 
reasonably optimistic, noting, 
that “ the situation In the 
world as , -a..- whole largely, 
depends, on the state of ' 
Soviet-U-S. relations.” 

He added that negotiations 
-had not been simple but die. 
joint Soviet-U.S. statement- 
had helped : to establish a 
dialogue between the two 
. countries. 

Whatever the outcome of 
the talks now planned, the 
Geneva negotiations have led 
to a significantly more moder- 
ate tone being employed by 
both countries in dealing with 
each other. 


French seamen 
call off 
Channel strike 

By Our Paris Staff 


Greek plan 6 no threat’ to Nato 


BY ANORIANA lBtODlACONOU IN ATHENS 


SEALINK’S Channel ferry ser- 
vices resumed this rooming 
following the end of a ten-day- 
old strike by French seamen. 

The strike ended yesterday 
following agreement between 
the French railway authority, 

SNCF, which owns half of Sea- j was formally 
link, and the pro-Communist i week by the 


GREECE’S MILITARY commit- 
ment to Nato will not be 
affected by the Socialist 
Government's new defence 
policy, which concentrates on 
defending the country against 
a perceived threat from Turkey, 
according to senior government 

officials here. 

The “national defence policy” 
approved this 
inter-ministerial 


CGT union. J Council for Foreign Affairs and 

The main plank of the agree - 1 Defence, and the army chiefs- 
meot consists o[ a lifting of the 1 of-staff. In a joint meeting 
blockade at Dunkirk in return | chaired by Mr Andreas Papan- 
for an SNCF promise not to I dreou, the Prime Minister and 
press charges against 40 crew- \ Minister of Defence. 


men of the Saint Germain ferry 
responsible for blocking the 
I port with the ship. 


Mr Papandreou unexpectedly 
announced the intention to 
revise defence policy, with the 


emphasis on defending Greece's 
eastern borders with Turkey, in 
a speech to Socialist Party 
officials last month. This caused 
anger in Ankara and confusion 
in other Nato capitals over the 
practical effect this was likely 
to have on Greek troop deploy- 
ment on the alliance's south- 
eastern flank. 

The timing of the move is 
particularly sensitive, coming 
one week before a critical 
January 17 summit meeting In 
Mew York between Greek and 
Turkish Cypriots to negotiate a 
Cyprus settlement 

The Government’s tone this 
week, however, was noticeably 
low-key. A generally worded 
statement listed the basic goals 


SPD builds up 
contacts with 
EastBerlin 

By Our 'Berlin Correspondent: : 

HERR: HEIRICH RA.tt.Tthe 
Social Deihocrat (SPD) Prime 
Minister of West Germany’s 
most papulous . state, - North- 
Rhine .WBtiiiaKa. yesterday 
from Greece’s military role in i arrived in East Germany for the 
Nato They foresaw no changes j latest in a series, of hv?h, level 
in the deployment of Greek land 1 SPD contacts with . the - : East 
torces which have been } German leadership, Heri. Fair 
deployed with a weather eye on ! is a deputy to ■ SPD- eh airman, ■ 
Turkey since at least 1974, when I Herr Willy Brandt 
the two countries came to the | Contacts between the SPD 
brink of war over Cyprus. The 1 


of the new policy as the 
** defence of peace ” and the 
•-safeguarding of the indepen- 
dence and territorial integrity of 
the- country,” in that order and 
avoiding any specific reference 
to Turkey. 

Officials were anxious to 
stress that it will not detract 


officials implied that there 
might be changes in the deploy- 
ment of the navy and air force, 
but gave no details. 


Patrick Blum in Vienna reports on the rise of the environmentalists 

The Greening of Austrian politics 


THE AUSTRIAN Government's 

hasty retreat after a row over 
the building of the Hamburg 
hy reelect ric power plant has 
given it a temporary reprieve, 

but at considerable political 
cost. 

The Socialist Party and the 
small Right-wing Freedom 
Party in the Government coali- 
tion have come out of the 
conflu-t badly bruised by 
internal disaffection and with 
low morale. The environmental- 
ists can claim u victory and the 
conservative People's Party is 
seeking with some success to 
gain the maximum advantage 

from the Government’s dis- 
comfiture. 

The Government has post- 
poned work on the site on the 

River Danube and has drawn 
up a plan for the use of hydro- 
electric power which In effect 
halts work at Hamburg for 
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another year, although ihe 
Government says it remains 
committed to building the plant. 

Described by the chancellor 
Dr Fred Siuowatz. as an 
“Austrian solution** to the 
battles which have pitted police 
against environmentalists In the 
Hainburg forest, the plan makes 
it likely that a less controversial 
site for the plant will be sought. 
Opponents claim that building 
the plant on the original site 
would destroy the Auwald. one 
of Europe’s last primeval 
forests. 

The Government had pre- 
viously said the Hainburg plant 
was essential to meet Austria’s 
energy needs. It declared illegal 
the occupation of the site by 
protesters and. shortly before 
Christmas, sent 1,000 police to 
clear the area to allow trees to 
be felled. The ensuing clashes 
brought howls of protests and 
accusations of police brutality. 

The government’s legal 
position was made to look 
absurd last week when the 
courts ruled that the felling oE 
trees at Hainburg was itself 
illegal since the provincial 


authorities had failed to fulfill 
all the legal requirements 
before going ahead. 

In the aftermath of the 
clashes, which shocked 
Austrians, the feeling in Vienna 
is (hat Austrian politics will 
never be quite the same again. 
It has been a serious political 
crisis for Dr Sinowatz’s Govern- 
ment. whose aulbwily has 
taken a damaging blow. 

Social partnership. that 
uniquely Austrian institution 
which binds together the 
Government, employers and the 
trade unions, remains strong. 
They all favour building Hain- 
burg. But the wide social con- 
sensus has been undermined by 
a movement which has sprung 
up outside the traditional Insti- 
tutions and remains largely 
outside their control. 

There are no “Greens” In 
parliament and the majority of 
the protesters are young and 
politically unattached, although 
they also' include Socialists and 
members of other parties. The 
movement has gained consider- 
able public sympathy from 
radicals and conservatives alike. 
Public enthusiasm for “ Green ” 


issues has surged in recent 
months. 

A combined list of conserva. 
tive and left wing Greens 
scored an unexpected success 
in provincial elections in Voral- 
berg last October, winning 13 
per cent of the vote and 
eclipsing the Freedom Party. 
Recent events suggest that the 
Greens will make a consider- 
able impact at the next general 
election early in 1987. 

This prospect opens the door 
to a realignment of political 
forces with the return of a 
Grand Coalition government of 
Socialists and People's Party 
similar to those that ruled 
Austria from the c-nd of the war 
until 1966. It would leave no 
room for the Freedom Party 
which could find itself relegated 
to fourth position behind the 
Greens. 

In the immediate future, the 
People's Party stands to gain 
most from Dr Sinowatz’s 
troubles. Its leader. Dr Alois 
Mock, has had difficulties 
shaping and presenting a 
distinct political alternative, 
because his party is often 
divided by pressures from its 



Demonstrators camp out, protesting at the Hainburg hydroelectric power plant plan 


main constituent parts: 
farmers, white collar workers 
and public employees, and in- 
dustrialists. 

But Dr Mock has carefully 
steered his party in support of 
building Hainburg, which 
pleases its industrialist wing, 
while calling for greater en- 
vironmental safeguards. He has 
endorsed the Greens' call for a 
referendum to decide whether 
or not the plant should be 


built. 

Hainburg has exacerbated 
conflicts within the Freedom 
Party. Iis younger, more 
nationalistic and populist poli- 
ticians are using the issue to 
renew their attacks on Dr 
Norbert Sieger’s liberal leader- 
ship with calls for a pull-out 
from the government. Dr 
Steger, who is Vice-Chancellor, 
has resisted the challenge in 
the knowledge that his party 
would be condemned to years 


and the East German politburo 
have flourished since the. coh- 
cellation *.Iast Septerober hf. a 
planned visit to West Germany 
by Herr Erich HonAcker.'Vthe 
East German party chief-- and 
president. . v ... 

The East Germans, fully 
backed- by Moscow, have -culti- 
vated the ‘ Soda! ' Democrats 
whom the Soviet-Union at least 
would prefer to see-in power in 
Bonn.’ The SPD for its pm has 
shifted its- views -.on -German 
re-unification . which Herr 
Brandt called an' “ illusion ".The 
party, in a position . paper, late 
last year, said forms of national 
unity should . -take - precedence 

over German re-unification.- ' 

Accompanying Herr ■ KauV 
visit to East Germany; -was . a 
blast against the conservative- 

led West German Government 
by Pravda which said Bonn had 
manoeuvred .-itself into iso- 
lation. Tbe Soviet party news- 
j paper reiterated Moscow’s 
charges throughout last summer 
that Bonn’s long-range’ goal 
was to annex East Germany. 

Although East Berlin's rela- 
tions with the - "West German 
Government : remained correct 
of opposition as a result but is i since Herr Honecker’s trip was 
finding it increasingly difficult j cancelled, its dialogue . with 


to maintain his hold on the 
parly. 

This raises a question- mark 
over the future of Dr Sniowarz 
and his coalition government. 
After last September’s minis- 
over the future of Dr Sinowatz! 
may have hoped that he had 
halted the decline In the 


West German politicians shifted 

to the opposition. 

An influential politbiiro mem- 
ber, Herr -Hermann ‘ Axen. 
visited Boaii -shortly after 
cancellation for, talks with the 
SPD on a chemical weapons 
free rone is . central Europe. 
Herr HansJochen YogeU the 


Government's ■ popularity; \ SPD party Whip; visited East 
Recent events have dashed such I Berlin for talks with . Herr 
expectations. . [ Honecker. shortly afterwards. 
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Taiwan continues battle from propaganda outpost 


’■ •• h ’ 


>a ^‘ arm 

rcssed 

* (*roiy 

■- ■- 

V ' 1 *? 1 1 ’•■will, 

* B, 

w. 

* i w x» h f , 

'• '•••*• S' l-h(. r 
^ 

' 1 

i ,,s « 4-l-S, 

‘ ' 

•'* ''•••• 

■ • na.-,, 

; 

;i :n.- ..4, 

’ ’ **• <KTr 
*** : fWr 

!l - -’i-'K. 

%'■ ' 5*i * 

5 i- • . ; • . t,?>’ 
: i . u 

!■ ' .rt i % 
•* . 

i*. ' 'j ' : v * If. 

-ii - :• -V.-sTp* 
.■ s : ::-i *ra 

.A I ■ 

r. = -t - . «■ - I?! i s! 
. : It- j f,,» 

, -t . r.jlr •# f 
• .• •.* : ■" 

•» 

1 j .! •••: e*M 
1 *. •■■■ 1 

* * , .7 •. '•<*" 


Israeli |ets 
attack 
Palestinians’ 
Reka’a base 

Sir Darid Lennon in TeTAvhr 
ISRAEL'S WAR planes attacked 
a Palestinian guerrilla base in 
Lebanon’s Beka’a Valley yester- 
day. as the Israeli inner Cabinet 
met to decide bow to respond to 
tho stalemated, negotiations with 
Lebanon over an Israeli with* 
drawaL 

Mr Yitzhak Rabin’ the Defence 
Minister, said yesterday that he 
was ** unsure whether the pro- 
cess of deliberations' with the 
Lebanese to. determine security 
arrangements- fay agreement are 
over," but "It is very dose to its 
end, at . least. Jin ; the current 
format”' 

The Israeli delegation will not 
attend today’s negotiating 
session at Nafcoura because of 
the unsatisfactory, response of 
the Lebanese delegation at 
Monday’s meeting to Israel’s 
proposals for the redeployment 
of the UN force in Lebanon, 

following an Israeli pullback. 

- Mr Shimon Peres, the Prime 
Minister,, called in his senior 
Cabinet ministers yesterday til 
examine the options now open 
to Israel. High on the agenda 
is the possibility of a unilateral 
withdrawal from part of the 
Lebanese territory occupied 
since June 1982. - 
Replying to questions ip the 
Knesset, Mr Rabin said that any 
decision to be taken by the Gov^ 
eminent on Lebanon would he 
“ very difficult, because there 
are risks Inherent’ in any 
unilateral step,” bat said that 
such a decision might be taken 
“ in the very near future.’’ 

Israel is not expected to take 
any major decision before the 
pending arrival in the-area of 
Hr Brian Urquhart, the Under- 
secretary-General of the UN. He 
is expected to' try to -win agree- 
ment for an expanded role for 
the UN force through separate 
talks with' each side. . 

Hie army spokesman in Tel 
Aviv announced that Israeli war 
planes attacked a Palestinian 
guerrilla base near the town of 
El Marj in the Beka’a Valley 
yesterday afternoon. 

The base, - a single-storey 
building, .was- used by the 
Palestinian Popular Struggle 
Front, a 11 tie-known Damascus- 
based Marxist group affiliated 
with PLO rebels; 

Renter adds: Ethiopia, has 
accepted on offer of Israeli food 
and medicine -for its famine 
victims despite the current con- 
troversy'- over the airlift, of 
Ethiopian Jews -to Israel,- relief 
officials said yesterday. - 
. ..Officials:, of - Magecu .-.David 
Adorn, the Israel*: equivalent of 
the Red -Crate* *itld ah Israel i- 
registered merchant ship carry- 
ihg the oohMgmneotf woedd 
leave the Kerf .Sea port of Eilat 
on January 27 and- dock , at 
Assab, Ethiopia, two days later. 

The Israelis will send half a 
too of antibiotics, 55 tons of 
food, 800 tents, and .. 10 field 
kitchens tit accordance with a 
list from the International Serf. 
Cross and Ethiopian ’Red Cross, 
the officials mud. ' 

The consignment .was valued 
at about $250.000... donated by 
private individuals and . com- 
panies during - ' a government 
approved fundraising campaign 


BY BOB KING, RECENTLY IN KINMEN 


I SQUINTED through the high- 
powered binoculars and a 
fishing. Junk came into view, 
making its leisurely way toward 
Amoy Bay. Beyond the Junk, 
Just over a mile away from the 
concrete bunker in which I 
.stood, four people and a dog 
strolled unconcernedly along 
the beach. 

■ I had seen the face of the 
enemy 

I was viewing mainland 
China from nationalist China's 
citadel of-Kuunen, or Quemoy 
as it is popularly known, at the 
nearest point between the 
armed camps that have been 
separated since 1949 and have 
been warring even longer. 

The guns are silent on Kin- 
men today, and even the can- 
nonades of shells loaded with 
propaganda leaflets ceased to 
fan on both sides of the water 
after- the TJ.S. recognised 
Peking nearly six years ago. 
Kimnerf ■ today presents a 
bucolic, picture — allowing, of 
course, for such anomalies as 


omnipresent troops, restrictions 
. on visitors and the special per- 
mission needed- for residents to 
leave the island. 

The tension has also gone 
from the island: a day-dreaming 
sentry sheepishly comes to 
attention as our military bus 
passes an outpost, farmers work 
unhurriedly in the fields and 
shopkeepers in towns and vil- 
lages seem more intent on sell- 
ing souvenirs to tourists than 
on the Communist threat 
across the water. 

Kinmen. lush from a military 
tree-planting programme, shows 
a stark contrast to the. barren 
and shell-torn island of the late 
1940s and 1950s. It could also 
be nationalist China’s show- 
case: under military rule, the 
streets are free of the rubbish 
and disorder on Taiwan proper 
and cars actually stop at traffic 
lights. If there were any, one 
would expect the trains to run 
on time. 

But Kinmen is still con- 
sidered a war zone, although 



the last fighting took place in 
October, 1949, when an esti- 
mated 10,000 Communist 
soldiers invaded the island 
aboard sampans and were deci- 
mated by the Nationalist 
defenders. 

Nine years later, a 44-day 
bombardment and siege by the 
Communists caused many 


■Westerners to identify Kinmen 
with the Nationalist cause. 

The arguments that sup- 
ported that cause — Communist 
domination of Asia and ulti- 
mately the world— have fallen 
into disrepute over the past 
two decades as one nation 
after another recognised Peking 
as the absolute ruler of all 
China. Currently, only 24 
nations, most in the La Un- 
American mould, maintain fall 
relations with Taiwan, com- 
pared with nearly 100 that 
recognise China. 

But Kinmen and the other, 
smaller Nationalist-held Islands 
scattered along the Chinese 
coastline endure. They signify 
the Nationalists' continuing 
commitment to the idea of one 
China, as much as their opposi- 
tion to a Communist China. In 
contrast to Peking’s fitful 
attempts to dislodge the 
Nationalists there in the past, 
China nowadays seems pre- 
pared to maintain the status 
quo. 


World opinion has shifted, 
too. The ** Communist peril ” 
seems much less threatening 
when Peking offers Taiwan 
olive branches instead of 
bombs and publicly renounces 
expansionist doctrines. This 
leaves the Nationalists in a 
quandary: how best to utilise 
tbeir presence on the offshore 
islands to boost their role as 
an al tentative to Communist 
rule, without seeming overly 
aggressive to the world. 

As a result, Kinmen has be- 
come less of a “ dagger pointed 
at the heart of Communism ” 
and more of an informational 
way-station for the kind of life 
Taiwan offers. Some examples 
are subtle: the Kinmen garri- 
son each year sends via balloon 
150,000 lbs of material — tran- 
sistor radios, watches, toys, 
soap, plastic dishes, pens, cal- 
culators — to tbeir compatriots 
on the mainland, along with 
tonnes of leaflets telling of the 
better life in Taiwan. China 


sends back Its own propanda by 
balloon as welt 

The two also engage in a 
battle of words through huge 
loudspeakers mounted on the 
water’s edge in both camps, 
blasting propaganda at deafen- 
ing levels at each other. Taiwan 
Defence Ministry officials claim, 
for instance, that their 24,000- 
watt speakers spread the 
nationalist message up to 16 
miles into Fukien province 
opposite the island, about 12 
hours a day. Taiwanese officers 
tell of sleepless nights when 
exposed to similar treatment 
from the other side. 

It is hard to tell how much 
disaffection these sound-bar- 
rages cause on the other side. 
Military officers cite recent 
defection:; to Taiwan from other 
parts o! China as evidence of 
their propaganda’s effective- 
ness, but were unable to point 
to any recent defectors from 
Fukien province. 


N. Korea threatens boycott 
of negotiations with South 


BY STEVEN B. BUTLER IN SEOUL 

NORTH KOREA has threatened 
to boycott economic and other 
negotiations with South Korea 
unless South Korea agrees to 
cancel partierpotion. in large- 
scale Joint military manoeuvres 
with the U.S. 

Mr Kim Hwan, the North 
Korean deputy premier, called 
far a direct meeting with his 
South Korean counterpart, Mr 
Stain Byongtayim, in order to 
find a way a salvage the North- 
South dialogue. South Korea is 
likely to find it impossible to 
comply with North Korea’s 
demand for last-minute cancel- 
lation of the military 
manoeuvres, in which 200.000 
South Korean and American 
troops will take part. 

. The military exercises, 
scheduled to begin on February 
L have taken place annually 
since 1976. North Korea was 
invited to send, observers to 
the exercise. 


North Korea has always pro- 
tested against the exercises as 
being provocative and has usu- 
ally responded by putting its 
own mltitary forces on a high 
state of alert. 

The North Korean move 
seems calculated to embarrass 
the UB., by laying the blame 
for any failure in the North- 
South dialogue on the presence 
of American forces on the 
peninsula. 

A second round of talks on 
bilateral economic co-operation 
was scheduled to take place on 
January 17, and on January 22 
some 88 North Koreans were to 
arrive in Seoul for Red Cross 
talks on' reuniting families 
divided by the Korean War. It 
would be the first time in more 
than a decade that Koreans 
have moved openly across , the 
tense border between North 
and South. 


Leading economic stains 
predicted for S. Korea 


BY OWl SEOUL CORRESPONDENT 


CITING THE 21st century as 
a “ century of the Korean 
■people” Mr Chun Doo Hwan, 
the South' Korean President, 
has predicted 'that Korea would 
become a leading economic 
nation of the world, in a New 
Year’s ' address to- Korea’s 
National Assembly. 

u We have accomplished in 
about 30 years what it took 
advanced countries 100 to 200 
years to achieve,", he said. Mr 
Chun ' predicted that South 
Korea’s gross national product 
would reach S250bn. or 95 .000 
per capita. Korea’s per capita 
gross national product is 
expected to surpass $2,000 this 
year. 

This economic growth will 


make South Korea, with a 
population of 42m. the 15th 
largest economy in the world 
and the 10th largest trading 
nation.’ 

Mr Chun also reiterated his 
Government’s support for con- 
tinued dialogue with North 
Korea, and called for a summit 
meeting between himself and 
Mr Kim H-Sung. the North 
Korean President. A Govern- 
ment spokesman said that Mr 
Chun’s use of the North Korean 
leader’s official title of “presi- 
dent” was particularly signifi- 
cant North and South Korea 
tend to avoid addressing each 
other in terms that would imply 
any recognition of the other’s 
legitimacy. 
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Hong Kong rejects Chinese airport plea 


BY DAVID DODWELL IN HONG KONG 


THE Hong Kong Government 
has rejected a Chinese request 
for help in planning an inters 
national airport close to the 
territory’s north-western border 
in a move that illustrates 
extreme sensitivity in both 
Hong Kong and China about 
how to cope with the future 
growth of ' international air 
traffic in southern China. 

The rebuttal, admitted by 
the Hong Kong Government 
yesterday after a series of care- 
ful leaks by the Chinese 
authorities, comes at a time 
when there is increasing ner- 
vousness in Hong Kong over 
what is seen to be erratic and 
unco-ordinated airport pluming 
in the fast-developing special 
economic zones In its immediate 
hinterland. 

Hong Kong has openly voiced 
worries that China might in 
future try to usurp its role as 
a major international air traffic 
centre by diverting airline 
traffic to mainland airports. 

The recently signed Si no- 
British agreement which pro- 
vides a blueprint for the 
return of Hong Kong to Chinese 


sovereignty in 1997 sought 
specific assurances that China 
would not “poach” air traffic, 
but worries over Peking’s 
intentions remain. 

The Hong Kong Government 
revealed yesterday that officials 
from the civil aviation authori- 
ties of Hong Kong and China 
met secretly in November at 
China’s request to discuss plans 
for an international airport in 
Shenzhen, close to the Hong 
Kong border. 

Apart from discussing the 
implications of building a new 
airport so close to Hong Kong’s 
Kaitak Airport, which is one of 
the busiest in Asia, China also 
asked Hong Kong to help in the 
u selection and briefing ” of 
consultants. 

Hong Kong refused the 
request two weeks later, claim- 
ing that financial stringencies, 
and an extremely heavy work- 
load, made it impossible to 
commit the manpower or 
resources China wanted. 

It said the decision to build 
an airport close to Hong Kong 
was “ entirely a matter for the 
relevant Chinese authorities,” 


but complained that the site 
chosen, in Deep Bay north-west 
of Hong Kong, was “ not com- 
patible with existing and 
planned developments,” and 
would give rise to “ unaccept- 
able levels of aircraft noise.” 

Officials in Hong Kong were 
yesterday unable to gauge bow 
firm China’s commitment was to 
the Deep Bay site. Two other 
sites close to Hong Kong have 
been considered. 

Ever since Hong Kong’s own 
plans were abandoned- to 
replace the congested Kaitak 
Airport with ft new airport on 
Lantao Island, the authorities 
have implicitly acknowledged 
that its long-term air traffic 
needs would have to be met by 
collaborating with China on a 
new airport to be built on the 
mainland. 

Meanwhile, however, the 
authorities have ordered expan- 
sion and modernisation at Kai- 
tak that is expected to enable 
the airport to cope with growing 
air traffic pressures until at 
least 1993. 

-Efforts to make progress in 
talks on a new airport to serve 
both Hong Kong and China’s 


Pearl River delta hove been con- 
founded by unbridled competi- 
tion between the three special 
economic rones in the area — -in 
Shenzhen close to Hong Kong, 
in Zhuhai just north of Macao, 
and in Guangzhou. AH have 
been drawing up plans for inter- 
national airports, and the cen- 
tral authorities have shown a 
marked reluctance to enter the 
ring as referee. 

At the moment, Guangzhou 
has an important domestic air- 
port which handles a little 
international traffic. while 
Zhuhai and Shenzhen have heli- 
pads. 

All three authorities claim to 
have won central backing for 
an international airport, but 
none has yet shown evidence of 
detailed feasibility studies, or 
of financial backing. Many 
officials in Hong Kong feel the 
order has gone out from Peking 
that whichever authority can be 
first to win overseas financial 
backing for an airport based on 
a technically sound feasibility 
study commissioned at its own 
expense will be allowed to go 
ahead. 


Number of 
unemployed 
blacks rises 
in S. Africa 

By Anthony Robinson In 
Johannesburg 

OFFICIAL unemployment 
figures for black workers in 
South Africa have risen above 
the half million mark for the 
first time according to the latest 
figures from the Central 
Statistical Office. These show a 
14.000 rise in black unemploy- 
ment to 506,000 in July. 

The total is believed to have 
risen sharply since then as the 
economy has moved into a 
severe recession which has hit 
unskilled and semi-skilled 
employment in the car industry 
and other major employers of 
black labour. Drought-hit agri- 
culture has alsn shed labour 

heavily. 

Officially 8.3 per cent of the 
6.13m economically active black 
labour force was unemployed in 
July. But the total black popu- 
lation is now estimated to be 
18.3m, of whom 11.4m live in 
rural areas, and research by 
academic labour specialists puts 
the true figure for black unem- 
ployment and under-employ- 
ment at close to 3m. 

Official unemployment figures 
show that women are most 
affected with female unemploy- 
ment running at 14.1 per cent 
against 5.4 per cent for males. 

The latest figures are 
expected to provide ammuni- 
tion for the anti-disinvestment 
lobby in South Africa. This 
argues that over 250.000 new 
jobs have to be created for 
blacks every year, requiring a 
minimum growth rate of 4 per 
cent, and that any action which 
reduces investment and job 
opportunities always affects 
black workers the hardest. 

This point was made forcibly 
by Mr Herman Nickel, the U.S. 
ambassador, earlier this week, 
when he criticised the pro- 
disinvestment lobby while intro- 
ducing Sen Edward Kennedy to 
a meeting of businessmen. 

Sen Kennedy yesterday con- 
tinued his tour of South Africa 
by meeting Mrs Winnie Man- 
dela, the banned wife of 
imprisoned African National 
Congress leader Mr Nelson 
Mandela 
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Republicans begin talks on spending cuts 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


REPUBLICAN leaders in the 
UjS. Senate were yesterday due 
to begin considering their own 
menu of spending cuts designed 
to reduce the federal budget 
deficit considerably more 
sharply than envisaged hy the 
Reagan Administration. 

The plan drawn up for the 
Senators is based on an across- 
the-board freeze of all govern- 
ment programmes — including 
defence — except those for the 
poor, such as food stamps. If 
fully implemented, according to 
staff aides, the budget would be 
balanced by 1990- 


The plan's authors admit, 
however, that many of the 
measures suggested are contro- 
versial and would require tough 
decisions that may not be taken. 
The plan includes many of the 
economies that are likely to be 

proposed by President Ronald 
Reagan when he sends bis 
budget to Congress on February 
4. and then adds even more 
politically-sensitive. cost-cutting 
proposals. 

The recommended freeze 
would include a one-year stand- 
still in cost-of-living increases 
for social security recipients — 


an area that Mr Reagan pledged 
to leave untouched in his elec- 
tion campaign. There have been 
suggestions from White Bouse 
officials, however, that Mr 
Reagan might in the end accept 
such a measure if it were clear 
that it was favoured by Con- 
gress. 

The White House has said 
that it welcomes the senators’ 
efforts to try to find ways of 
meeting the Administration's 
target of a deficit of about 
$100bn <£87.7bn) by fiscal 1988. 
The White House has itself 
proved unable to meet the 


target, as a result of its reluct- 
ance to make deep defence cuts 
or tamper with social security. 

Untier the Senate plan, drawn 
up under the direction of Sena- 
tor Robert Dole, the new Repub- 
lican majority leader, the deficit 
could be reduced from over 
S20Gbn this year to S158bn 
in fiscal 1986. which 
begins on October 1. it would 
then decline to S126bn in fiscal 
2987 and S7Sbn in fiscal 1988. 
before disappearing altogether 
in 1990. The plan, however, is 
being presented as a "menu of 
options." 


Hodel likely 
to move 
to Interior 

By Nancy Dunne in Washington 
PRESIDENT Ronald Reagan is 
expected to continue the 
musical chairs process under- 
way among his' Cabinet by 
naming Mr Donald Hodel, the 
Energy Secretary, to succeed 
Mr William Clark, as Secretary 
of the Imerior. 

Administration officials said 
yesterday that the announce- 
ment of Mr Hodel’s appoint- 
ment may be accompanied by 
the naming of his successor at 
the Energy Department. The 
President is also reportedly 
considering an eventual merger 
of the Interior and Energy 
Departments with Mr Hodel at 
the helm of both. 

However, government re- 
organisation must be approved 
by Congress which traditionally 
hates io eliminate any depart- 
ments. In the meantime, an 
Energy Secretary will be 
required and the President is 
reportedly considering the 
appointment of Mr John 
Herrington, his personnel chief 
at the White House, as an 
interim secretary until a 
merger is effected. 

Within the White House Mr 
Hodel. at 49, has been con- 
sidered a natural replacement 
for Mr Clark — a fellow West- 
erner who has also served the 
President in various capacities 
over the past two decades. Mr 
Hodel served as Imerior under 
secretary under Mr Clark's con- 
troversial predecessor, Mr 
James G. Watt. 

Like both of the Reagan 
Interior appointees, Mr Hodel 
favours a speed-up of natural 
resource development on public 
land and an easing of restric- 
tions which protect the lands 
from exploitation. At the 
Energy Department, he has 
been an advocate of nuclear 
power and accelerated energy 
devlopment. 


U.S. jobless rate rises slightly 

BY OUR WASHINGTON CORRESPONDENT 


U.S. EMPLOYMENT continued 
to expand in December, 
although the seasonally 
adjusted unemployment rate 
rose only slightly to 7.2 per cent 
from a revised 7.1 per cent in 
November, the U.S. Labour 
Department said yesterday. 

Despite a slower rate of job 
creation in the second half of 
last year, the civilian labour 
force grew by 3.2m in 1984. The 
department estimates that 
340,000 new jobs were created 


in December with a surprisingly 
strong 44 per cent of them in 
manufacturing. 

Unusually good weather last 
month helped produce 55,000 
construction jobs. Factory jobs 
rose by 85,000. with 25,000 more 
jobs, the largest gain, in auto- 
mobile manufacturing. 

However, 812m Americans 
were still looking for work last 
month and five industries still 
had lower employment levels 
than were recorded at the reces- 


sion low in November 1982 — 
minin g, steel tobacco, petro- 
leum and coal and leather. 

The number of " discouraged 
workers" — those who say they 
would like jobs but are not 
looking because they feel they 
cannot find work — remained at 
2.2m last month. Blacks, who 
recorded a 15 per cent unem- 
ployment rate — comprise the 
largest share of discouraged 
workers. _ 


Government to pay part of 
Brazilian shipbuilders’ debt 


BY ANN CHARTERS IN SAO PAULO 
THE LONG-RUNNING contro- 


versy In Brazil's shipbuilding 
industry over who is respon- 
sible for $545m (£478m) over- 
due loans borrowed by seven 
shipbuilders from Brazilian and 
foreign banks with the backing 
of Sun am am, the Government’s 
national superintendent of the 
merchant marine, is nearing a 
conclusion. 

Sr Jose Carlos Dias de 
Freitas, the secretary-general of 
the Ministry of Transport, who 
presides over a council created 
to determine the extent to 
which Sunamam was legally re- 
sponsible for helping the ship- 
yards obtain bank financing, 
stated that the Government will 
authorise payment beginning 
next week on part of die debt 
contracted by four of the seven 
shipbuilders. 

Of the S116.9m in loans to 
the four shipbuilders — EBZBf, 
Verolme, McLaren and Caneco 
— the Government has recog- 
nised slightly more than $Si-8m 
as legitimate obligations. The 


figure will go higher because 
Caneco was granted an increase 
from the $10.6m of its $25m in 
loans originally considered 
legitimate. 

Sr Freitas indicated that 
negotiations with Brazil’s 
second and third ranking ship- 
builders, EMAQ and lshibras, 
could be concluded this week 
as well, but that the settling 
of accounts with CCN/Maua, 
Brazil's fourth largest ship- 
builder, would take at least 
several more weeks. CCN 
accounts for roughly $240m, 
nearly half of the outstanding 
debt, having undertaken the 
construction of the largest 
number of new ships years ago. 

The difference between wbat 
the council in the Ministry of 
Transport has to pay and what 
the shipbuilders individually 
owe the banks is a matter for 
direct negotiations between the 
banks and the shipbuilders, 
according to Sr Freitas. He says 
the “debt is not ours.” 

The Ministry, however, will 


lend its weight to the negotia- 
tions between the shipyards and 
their creditors in an effort to 
convince the banks to reduce 
penalty charges, commissions 
and the current value of the 
debt corrected for inflation, Sr 
Freitas said. The portion of the 
total debt due foreign banks is 
reportedly SllOm. 

Payments on the outstanding 
loans were suspended two years 
ago, when Sunaman ran out of 
funds. The more than 30 banks 
involved have been pressing the 
Government to conclude negoti- 
ations before the new Govern- 
ment takes over in mid-March. 

Settlement of the debt has 
been a drawn-out issue, in p art 
because of poor administration 
and records from Sunaman and 
confused accounting in a few of 
the shipbuilding companies. 

Bankers are hoping that the 
Government would assume 
more of the debt so that re- 
scheduling payments with the 
shipbuilders could be avoided. 


TWA loses 
court case 
on pilot 
retirement 

By Paul Taylor In New York 

THE U.S. Supreme Court, in a i 
landmark decision on the 
interpretation of an 18-y ear-old 
federal law against age dis- 
crimination. has ruled that 
Trans World Airlines (TWA) 
broke the law by forcing 60- 
year-old pilots to retire — rather 
than transfer to a lower-ranking 
cockpit job. 

The decision is expected to 
have widespread repercussions 
throughout the U.S. airline 
industry, where many airlines 
face similar court cases, and 
elsewhere. 

The Supreme Court ruled 
unanimously that TWA. the 
sixth lamest U.S. domestic 
carrier, violated the law by 
making it difficult for pilots who 
reach the age of 60 to down- 
grade their jobs to the number 
tbree cockpit position of flight 
engineer. 

However, the court also 
handed TWA and potentially 
other employers, a partial 
victory bv overruling a lower 
court and deriding that TWA 
is not liable for double damages 
— as provided for by the law — 
because the violation was not 
“ wilful." 

The case, brought by three 
former TWA pilots, hinges on 
the attitude airlines take to- 
wards ageing pilots. Under a 
Federal Aviation Administration 
rule known as the age-60 rule, 
□o one is allowed to serve as a 
pilot — captain or first officer — 
on a commercial airline after 
reaching the age of 60. 

Many pilots who do not want 
to retire at 60 seek transfers to 
become flight engineers. TWA's 
policy did not grant a 60-year- 
old pilot the right to make such 
a transfer and the Supreme 
Court objected to this 
'■ discriminatory ’ transfer 

policy. 

Mexican price 
index up 59.2% 

THE MEXICAN consumer price 
index rose by 59.2 per cent in 
1984, Banco de Mexico, the 
central bank, reported yester- 
day. Ronald Buchanan writes 
from Mexico City. 

The increase fell well short 
of the 40 per cent target set at 
the beginning of the year. 
Equally, however, it marked a 
sharp fall in the previous year’s 
80.S per cent. 

The official labour movement 
recently accepted a SO per cent 
increase in the minimum wage. 


Tim Coone in Managua assesses the financial future 

Sandinistas face worst 
year as war takes toll 


PRESIDENT Daniel Ortega, who 
takes the oath today as 
Nicaragua's Head of State for 
the next six years, now faces 
the most difficult year of the 
revolution started almost six 
years ago by the Left wing 
Sandinistas. 

The war against U.S. -backed 
*• Contra ” guerrillas is taking a 
heavy toll on the economy. War 
damage is estimated at S255m 
in 1984 alone and Inflation is 
running at an annual rate of 
over 50 per cent. 

The foreign exchanges crisis 
worsens each month and pro- 
duction in many sectors is fail- 
ing to meet demand. Coffee and 
cotton, the country's two key 
export crops are the target of 
guerrilla fighting and shortages 
of labour are hitting harvests, 

A deficit on the current 
account fo the balance of pay- 
ments of some 8400m per year 
is foreseeable for at least 
another two years, longer if the 
guerrilla war onrsists, and 
Nicaragua's foreigr debt now 
stands at around $4bn, with the 
first principal payments from 
the 1980 debt renegotiation due 
this year. 

The Government has no hope 
of meeting its obligations and 
a further renegotiation will be 
necessary. Until- the war ends, 
one senior official said, "there 
is no solution to the economic 
problem. There are only 
remedies to alleviate the worst 
effects.” 

The Government is expected 
to put forward a package of 
economic measures shortly to 
try to resuscitate the flagging 
economy. Already a new eco- 
nomic Cabinet has been set up 
and Sr Ortega is expected 
personally to exert much 
greater control over economic 
affairs. The new Cabinet con- 
sists of the President, Vice- 
President Ministers of Agricul- 
ture. Industry, a new Foreign 
Co-operation Minister, the 
Central Bank President and a 
Budget Secretary. 

The former Minister of 
Finance. Sr Joaquin Cuadra, 
has take nover at the Central 
Bank, indicating that tighter 
control will be exercised over 
the fiscal deficit in 1985. Sr 
Ortega also said in his New 
Year speech that there would 
be greater incentives for pro- 
duction workers, an adjustment 
of salaries partially to compen- 
sate for the fall In living 
standards, and an emphasis on 
efficiency in state enterprises. 
Public spending is budgeted at 



28ba Cordobas <£2.4bn) for 
1985, " which must hot be 
revised," said Sr Ortega- 

Even so, public spending will 
be 33 per cent up on the 1984 
level, with defence expenditure 
absorbing 40 per cent of the 
budget. To offset this, VAT has 
been extended and a capital 
gains tax and a new tax on 
small traders -have been intro- 
duced. 

The higher deficit has led to 
rapid monetary growth. Accord- 
ing to Sr Alfredo Cesar, the 
former head of the central hank 
who resigned in 1982 over the 
Government's expansionist 
monetary policy, supplies of 
Cordoba banknotes printed in 
1982 to last until 1986 ran out 
by 1984. 

Sr Pablo Candia, spokesman 
for the Internal Commerce 
Ministry, said that 50 per cent 
of the lObn Cordobas in circu- 
lation in early 1984 passed 
through the hands of Nicar- 
agua’s 2,500 small importers or 
** buhoneros.” 

"To control prices effectively 
we need to control at least 50 
per cent of production," Sr 
Candia said. State control Is 
still a long way off, and accord- 
ing to agriculture officials, the 
expropriation of underutilised 
property is to come to a halt 
this year to avoid further 
alienation of the small and 
medium sized farmers. Price 
incentives for private producers 
are likely to be the tool for 
dealing with the problem of 
shortages of food and other 
commodities. 

More seriously for the popu- 


list Sandinistas is the widening 
breach : between salaried 
workers and the self-employed. 

A considerable advance has 
been made over the , past year 
to bring some order to wages 
policy, with most occupations 
classified' with a .fixed rate set 
for each job. 

- The system has, however, pro- 
duced gains- in the middle' and 
higher income brackets .and a 
freezing ot salaries in others, 
leading to tux inability to attract 
labour to -the sectors most in 
need. . Salary scales are there- 
fore to -be -raised this year, 
' according . to Sr fiendicto 
Meneses, the Labour Minister. 

Higher wages will cut across 
plans to introduce the foreign 
investment Maw which the 
Sandinistas Included in their 
electoral programme last 
November however. A devalua- 
tion of the Cordoba is therefore 
likely early in the year along 
with a reduction in the 14 
different exchange rates for the 
currency.. 

If new finance is hot forth- 
coming from the West, relations 
with the Comecon countries can 
be expected to strengthen. It is 
hot insignificant that Sr Henry 
Ruiz, the former planning 
Minister, is to head the new 
Ministry of Foreign Co-opera- 
tion, for he has been responsible 
for most past negotiations with 
Comecon countries: 

A tough stance on debt 
renegotiation Is also likely. The 
hew Vice-President; Dr Sergio 
Ramirez, when asked about rela- 
tions with the UR. said: M Veny 
good. they*re not loaning, we’re 
not paying." \ 
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Eurospace proposes $22.5bn 
programme to last 15 years 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


EUROSPACE, the European 
consortium of over GO com- 
panies and other organisations 
involved in space manufactur- 
ing, has proposed a 15-ycar. 
$22.5bn (£20.5bn) industrial 

space development programme 
to European governments. 

The proposal is to be con- 
sidered nt a mc-cting in Rome 
at the end of this month, when 
ministers of the countries 
involved in the European Space 
Agency meet to consider that 
body's own future space pro- 
grammes. 

The Eurospare programme, 
which would cost an average of 
about Sl.5bn every year for ibe 
15 years envisaged, is broadly 
similar to that already pro- 
posed by the ESA for its future 
activities. 

"This i.s not by chance but 
due to the fact that ESA and 
Eurospaec are faced with the 
same necessities and that con- 
stant exchanges of views, ideas 
and informal) on have taken 
place," says Eurospaec. 

" In other words, excellent 
collaboration has developed 


between the two organisations 
over the past few years.” 

The Eurospace proposals in- 
clude the continued develop- 
ment of the Ariane satellite 
launcher, with a new cryogenic 
engine; development of Hermes 
(a manned European mini- 
shuttle which could be launched 
into space by Ariane and would 
return to earth like an aircraft) ; 
further development of the 
Spacelab manned orbital work- 
shop; and development of the 
Columbus space station. 

The space station was 
designed initially to be part of 
the proposed U.S. manned space 
station but eventually with new 
elements forming an autono- 
mous European manned space 
station. 

Other elements of the long- 
term package include develop- 
ment of manned orbiting plat- 
forms for a wide variety of 
tasks and continued scries of 
earth observation, telecommuni- 
cations and scientific satellites 
of various kinds. 

Eurospace claims that its pro- 
posals should enable European 
industry to capture some 15 per 


cent of the world market in 
space activities of all kinds in 
the years ahead, or averaging 
about $7bn a year. 

A new package is essential, 
says Eurospace, because of the 
ending of the first major 10-year 
ESA programme. 

“In the major European 
countries which run national 
space programmes, and which 
exploit space systems commer- 
cially on a national level, the 
continuity of industrial work- 
loads is threatened, although 
not yet seriously affected, by the 
relative decline in ESA 
budgets.” 

Eurospace says that its pro- 
posed programme, the imple- 
mentation of which would be 
entrusted to the ESA "is con- 
sidered indispensable if Europe 
is to preserve its independence 
in space, while enabling it to 
act as a credible partner, work- 
ing in space co-operation ven- 
tures in the future with the UJ5. 
and other countries. 

"European industry has 
shown that it is capable of 
undertaking such a pro- 
gramme." 


Cool reception in U.S. for 
Japan’s home computers 

BY LOUISE KEHOE IN 5AN FRANCISCO 


Brazil, EEC in 
talks on 
steel next week 

By Andrew Whitley 
AFTER NEARLY three years of 
hesitation and delays. Brazilian 
negotiators will sit down with 
EEC officials in Brussels next 
week to discuss a voluntary 
steel export restraint agree- 
ment. 

Failure to achieve an agree- 
ment could lead to the extension 
of anti-dumping and anti- 
subsidy suits against Brazilian 
steel entering the EEC 

The volumes involved are 
relatively small— Brazil's ex- 
ports to the EEC last year only 
amounted to 3 per cent of the 
6m tonnes it exported world- 
wide— but the negotiations are 
expected to be difficult. 

The EEC is believed to be 
seeking a restraint agreement 
on the lines of that concluded 
by Brazil last month with the 
U.5.. its major steel customer. 

Under this pact. Brazil agreed 
to limit for the next five years 
its exports of finished products 
to 0.8 per cent of the U.S. 
market— equivalent to SQO.OOQ 
tonnes a year—and was per- 
mitted to ship a further 700.000 
tonnes of semi-finished pro- 
ducts. 


JAPANESE personal computer 
makers have arrived in the U.S. 
too late to take advantage of 
the fast-fading home computer 
boom. 

The long-feared invasion of 
the U.S. by low-cost Japanese 
home computer makers finally 
happened this week with the 
display by a dozen Japanese 
firms of MSX models at the 
Consumer Electronics Show in 
Las Vegas. 

More than a year later than 
expected, and after their intro- 
duction in Europe, the Japanese 
computers were given a cool 

reception. U.S. manufacturers 
used to fear that the Japanese 
consumer electronics successes 
of the calculator, digital watch, 
television and VCR markets 
would be repeated In home com- 
puters, but this is unlikely to 
happen. 

The MSX computers are “ too 
Utile, loo late." said industry 
analysts. " UJ3. consumers are 
no longer willing to settle for 
low-performance game-playing 
computers," said Mr Egti Julius- 
sen, chairman of Future Com- 


puting, a market research 
company. 

The Japanese groups, includ- 
ing Sony, Yamaha, JVC. Hitachi, 
Sanyo, Casio and Matsushita, 
declined to say when, or even 
if, their products will become 
available in U.S. shops. How- 
ever, Microsoft, the U.S. soft- 
ware company that created the 
MSX operating system used in 
the Japanese machines, predicts 
that more than 200,000 units 
will be sold in the U.S. next 
Christmas. 

• Samsung Semiconductor and 
Telecommunications of South 
Korea has developed a 256 kilo- 
bit dynamic random access 
memory cbip which it plans to 
begin marketing worldwide in 
April, Reuter reports from 
Seoul. The company invested 
Wong lSOba (flSSm) in a plant, 
scheduled for March 1985. com- 
pletion, capable- of annual pro- 
duction of 60m of the chips. 

South Korea will become the 
third 256k chip producing 
country after the u.S. and 
Japan, as a result of the project 


OECD 
reduces 
export 
credit rates 

By Christian Tyler, Trade Editor 

THE RATES that exporters 
of capital goods must charge 
when offering fixed interest 
subsidised credit to their cus- 
tomers are to be revised 
downwards from January 15. 

The fall In rates, worked 
ont by member nations of the 
Organisation for Economic 
Co-operation and Develop- 
ment, is the result of a new 
semi - automatic adjustment 
formula agreed 15 mouths 
ago. It reflects the decline 
over the past six months In 
government bond rates for 
the five SDR currencies. 

From next Tuesday, and 
subject to official confirma- 
tion, the minimum rate for 
medium and long-term credit 
extended to the poorest 
nations will fall from 10.7 per 
cent to 9 .85 per cent. 

For two-to-five-year loans to 
44 intermediate " countries, 
the rate fails from 11.55 per 
cent to 10.7 per cent, and for 
loans of five years and more 
from 11.9 per cent to 21.2 
per cent. 

The equivalent figures for 
officially-supported exports to 
the richer nations will be 12 
per cent (13.35 per cent) and 
1Z25 per cent (13.6 per cent). 

The fall would have been 
greater but for a clawback 
agreed at the last substantive 
OECD negotiation, wh^n the 
U.S. and other anti-subsidy 
nations sought to reduce the 
gap between the so-called 
Consensus and commercial 
interest rates. 

As a result Ute rate for 
poor countries is 0.5 per- 
centage points higher than 
market movements would 
have suggested, and for inter- 
mediate countries 0.65 points. 

The clawback, originally 
due to be phased lu before 
July next year, is being taken 
aD at once because of the 
huge fall In commercial rates 
over the past six months. 

While the issue of subsi- 
dised credit rales bas largely- 
been settled by the automatic 
mechanism, there Is stiff con- 
troversy between OECD 
members about the use of 
mixed credits where govern- 
ment aid money is combined 
lending to soften credit terms 
for developing country capital 
project business. . 


David Buchan on a meeting designed to cut exports red tape 

CoCom bids to ease China curbs 


SENIOR officials from the 15 
member governments in the 
Paris-based Co-ordinating Com- 
mittee (CoCom), which vets 
sensitive Western exports to 
co mm unist countries, are to 
meet next month to discuss 
ways of cutting ihe licensing 
red tape that is increasingly 
hampering their countries’ high 
technology sales to China. 

The meeting in Paris will be 
the first high-level CoCom 
session since committee 
members — Nato countries 
minus Iceland but plus Japan — 
redrafted last autumn their 
embargo list to include the 
latest in sophisticated elec- 
tronic, computer, robotic and 
telecommunications technology 
thought to be of possible mili- 
tary use. 

Formally, the CoCom embargo 
list still applies as much to 
China as to the seven Warsaw 
Pact members, Vietnam, 
Mongolia, North Korea and 
Albania. However China with 
its growing political and com- 
mercial receptiveness to the 
West is receiving nonetheless 
increasingly favourable treat- 
ment from CoCom members, 
particularly the U.S. 

The key problem, which U.S. 
Commerce Department officials 
say they want addressed at next 
month's session, is that some 
7W10 per cent of requests being 
filed for “exceptions" to the 
CoCom embargo concerns sales 
to China, mainly by U.S. com- 
panies. This is causing months- 
long delays, they complain. 
Zhang Wen jin. the Chinese 



Zhang Wenjin: complaints 
about licensing delays 

ambassador to the U.S., has also 
complained of export licensing 
delays. 

The dilemma for CoCom is 
that Washington does not want 
to take the easy way out by 
simply drafting a shorter list of 
embargoed goods for CAina. 

UJS. officials argue that this 
would reduce CoCom flexibility 
to tighten up on embargo 
exceptions for China, should the 
West’s relations with Peking 
take a turn for the worse. It 
would also cause Moscow offence 
at a time when the US. Is hold- 
ing high level economic talks 
with the Soviet Union for the 
first time in seven years. 

So, the U.S. is pushing for 
CoCom to speed up the rate at 


which its grants exceptions to 
the embargo in China's favour. 
Under CoCom procedures, 
member governments may 
license exceptions to the 
embargo either at their national 
discretion or, in the case of 
more sensitive items, if all 
other 14 governments agree. 

America’s partniers in CoCom 
have not in fact been blocking 
U.S. requested "exceptional” 
sales to China. Indeed for years 
it was the UJS. that cast its veto 
an their sales to China. Some 
European companies, particu- 
larly in Britain, have alleged 
that the Reagan Administration 
abruptly changed in late 1983 
its export licensing attitude to 
China in such a manner as to 
let UjS. companies steal a march 
on them in the Chinese market. 

However, allied governments 
seem to agree that CoCom needs 
to deal with the problem caused 
by the flood of U.S. export 
applications for sales to China. 
In 1983 the UB. Commerce 
Department received 4,015 UJS. 
export licence applications for 
China. However, following 
announcement of liberalised 
U.S. licensing rules. It 
received 8JB89 applications in 
the first 11 months of last year. 

Many of these reepdted allied 
approval in CoCom, so that last 
year the UJL submitted to the 
Paris body as many as 3,122 
applications for "exceptional” 
sales, 89 per cent of them for 
sales to China. In 2982 the U.&. 
submitted only 1,150 


requests to CoCom, and only 
54 per cent of them were for 
sales to China. 

As a result of this overload 
U<£L companies often have to 
wait six to eight months to get 
an export licence for Ch i n a , 

U S. officials suggest that the 
answer Is for CoCom member 
governments to be allowed to 
license more embargo excep- 
tions tor - Chinft at their 
“ national discretion " than they 
can for other Communist 
destinations. However, other 
issues at next month's CoCom 
session may get tangled ub with. 

. the. China -problem. 

The U.S; Defence Department 
apparently wants to raise again 
Its proposal, that CoCom, 
presently, composed of middle 
level diplomats and technical 
experts supported by a tiny 
’ multinational staff, should be 
given a military committee to 
pronounce on the military 
potential - of industrial 
technologies. 

This idea was shot "down a 
couple of : years ago by the 
Europeans- and Japanese, who 
feared that it would upset 
CoCom's delicate balancing act 
between political, strategic and 
trade interests.. 

The one proposal which is 
likely to be agreed without 
dispute in Paris next month is 
to make the CoCom embargo list 
subject to. “ continuous review.” 
Hitherto, CoCom has updated its 
list every three - years, 


Oil found in South China Sea 


BY DAVID DODWELL IN HONG KONG 


A U.S. -I tali an oil exploration 
venture, known as the ACT 
group, has found "a certain 
amount of oil ” in the South 
Cbina Sea. Officials do not yet 
know whether the strike will be 
commercially viable, but it pro- 
vides a significant boost at a 
tune when China is planning to 
invite foreign oil companies to 
join a new round of bidding to 
explore in the area. 

Since oil exploration began 
in earnest along China's 
southern coast about two years 
ago, there have been just two 
previous strikes — a gas find and 
a modest oil discovery. Early 
hopes of major discoveries have 
been scaled down as exploration 
companies have drilled dry 
holes in what they thought 
would be the most promising 
areas. 


Because of these disappoint- 
ments. China's National Off- 
shore Oil Corporation (Cnooc) 
is expected to relax the terms 
under which oil companies will 
be allowed to search for oiL 
Only 26 groups are understood 
to nave applied to bid— com- 
pared with 33 when the first 
round of bids was invited two 
years ago. 

Mr Richard Stallings, chair- 
man of the ACT venture, said 
in Guangzhou yesterday that 
the group had found the oil 
while drilling in the Huizbou 
fracture, southeast of Hong 
Kong. He said evaluation was In 
progress, and that a statement 
could be expected around the 
end of January. 

The company, a joint venture 
between Agip of Italy and 
Chevron and Texaco of the 


UB., is drilling wfth a Chinese 
partner, the Nanhai OU Com- 
pany, 

According to oilmen returning 
from Huizhou, oil was struck 
two weeks ago. Some of -it is 
being brought to the surface 
and flared for about six hoars 
a day, they say. Officials .from 
Nanhai Oil are reported in 
China as claiming that the off 
zone that has been struck is 
about 100 metres deep— enough 
to sustain a commercial welL 

Over the past year. 27 com- 
panies have been exploring off 
China's coast Only Atlantic 
Richfield, which struck gas 
south of Hainan Island, and 
Exxon, which Is drawing 3,200 
barrels of oil a day from a well 
drilled in the Pearl River Basin, 
have made worthwhile discover-; 
ies. Total Chine, which began 


HK insures 
larger, volume 
of exports 

THE Government-owned Export 
Credit Insurance Corporation 
(ECIC) insured goods worth 
HK$4.69bn (£52 lm) In fiscal 
1984, up 20 per cent from a year 
earlier, Mr Eric P. Ho. the 
territory's secretary, for trade 
said, AP-DJ reports.' 

Mr Ho' told Hong Kong’s law- 
making legislative" council Out 
the ECIC issued- 1,490 poiides 
in fiscal 1984, 133 more than in 
-the previous year.' - -He said 
about 60 per. cent of those 
policies were issued for exports 
bound for 1 Europe while about 
22 per cent were -issued for 
North America-bound goods. 

The ECIC. offers exporters 
insurance against the risk of 
non-payment by overseas clients 
for Hons Kong-made goods and 
services sold on credit. 
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is seeking W^i-caffibre 
individuals, wiuo have adneved 
ooaadaafafeniooat in theiresdreers 
to-daie, for its expanding Rnairaal 
Institutions Group. ■ 

- AspartofotffDmdonrbased - 
team.of^peciBli^caiX3ultancs,you 
to develop and co-ozilmate 
Bft acraccafbr financial 
institutions woddwidc. , 

This wifl often involve operating 
withmnlti-national *t>rf multt* 
. dh c ^fia wteana of co ns u ltant s 
from Hk offices around the world. 
Anmtcmatiqnat outlook is vital 
Candidates, aged 3CF40, must 
have an excellent academic record 
and scvcral years’ experience in 
giber banking, insurance, or 
finance, or as a ccrasultantin the 
financial sector. Highly developed 


interpersonal skills and leadership 


, A remuneration package of 
between £20-35,000 win be 
negotiated according to experience. 

To apply for these challenging 
posts with one of the world’s major 

Tntfrnat wiHl TTjanrtgftmftqr fltlH 

technology consulting groups, send 
your aniiadxinr vitae, in saictest 
confirkncr, to the Director of the 
Hcaztdal Institutions Group: 
DerekJ Furby, EA consulting groups 
Rutland House, Rutland Gardens, 
London SW7 1BY. 
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PA consulting group 


PA consuhing gronp— Management Consulting — Technology — 
Computers and Telecommunications — Personnel Services 


an 
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Management 

Consultants 


Our rapid growth creates excellent 
opportunities in London and Birmingham 

... and possibly elsewhere . . . for those whose career demonstrates significant 
success at a senior level In one of the market sectors Bsted, and who believe they 
can achieve a similar level of excellence with a major international consulting 
practice. 

You wH have a good honours degree, probably be in your 30‘s, and idaafly hold a 
professional qualification or second degree. Evidence of success in a fine or 
project management role would be highly valued, as would experience in one of 
the foflowing functional areas or disdpines: 

• actuarial • industrial psychology • computer operafions/consultancy 

• production management • consumer marketing • pub&c sector policy 

• electronics engineering • organisation or management development 

• financial management • employee relations • management recruitment 
V\te offer a high base salary plus a substantial profit-share based on company 
performance, a car and BUPA. 

Please write with full details, quoting ref. B. 15900, to Colin Bexon, 
HAY-MSL Management Consultants Group Ltd., 52 Grosvenor Gardens, 
London SW1 W 0AU. 



Our consultancy leadership in the moti- 
vation and development of people in 
organisations, and in the management 
of strategic change, is now finked with 
the leadership in marketing expertise 
and creative excellence of Saatchi and 
Saatchi. This new combination, global 
In scope and unique in concept, will 
extend and deepen the portfolio of high 
quality corporate services available to 
our 5,000 clients across the world, hi the 
U.K. & augurs even faster growth, es- 
pecially in the following specific market 
sectors: 

Consumer products 

Financial services 

High technology 

Oil and gas 

Pharmaceuticals 

Public sector management 

Strategic management 
consultancy 


Assistant Director 


-Financing I 

c£23,000 I 

J _1 : 1 pt/v\ . 


Central London c£23,000 

Our client is a manufacturing group with interests in engineering and chemicals with a £500 million 
turnover and a substantial network nationwide. A treasury specialist, with an established City presence, is 
required to become involved in the group's current significant development programme. 

Reporting to die Treasure^ the role will take responsibility for the treasury function, specifically to 
involve--- - 

•Banking, foreign exchange, leasing, contract hire and cash management. 

• The approval and monitoring of major capital expenditure. 

Candidates seeking to broadentheir exposure in a large manufacturing environment should possess a 
minimum of 10-15 years experience in the capacity ofTreasurer/Assistant Treasurer: A relevant 
professional qualification (ACT/ACA/AIB) supported by drive and commitment are essential qualities 
for this strategic appointment 

An attractive remuneration package will be offered. 

Candidates should write to Don. Day FCA, Executive Division, enclosing a comprehensive curriculum 
vitae, quoting reference 189, at Michael Page Partnership, 31 Southampton Row, London WClB 5HY. 


STOCKBROKING 

Young aggressive international 
equities dealing firm is looking 
for individuals (aged 23+) who 
are driven to succeed and whose 
present position restricts their 
ambitions. They must be self- 
motivated, hard-working and 
driven by financial rewards de- 
pendent upon their abilities. 
“Market" experience necessary 
although knowledge of equities 
not essential. Remuneration 
package (basic plus bonus) 
highly negotiable. 

Reply to: 

Mrs Hussey Of-283 767f 



Appointments 

Wanted 



Michael i^age Partnership 

IrtrniatkXTalRecruitmentConsuitants 
London NewYbrit Bristol 
Birmingham Manchester Leeds Glasgow 




ENTREPRENEURIAL 

Experienced indi vi d u al - 
Business School 
and other qualifications 
Is looking lor work where benefit 
can be gained through soma lorni 
of payment by results. Salary end 
expenses are nor required. 

Write Bom A8847. Financial Timet 
TO Cannon St. London EC4P 4SY 
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INTERNATIONAL BANKING 
BOND TRADING 

TlrelJank of MantreaZisamajorfnternational Bank withadrverse business base anda 
‘ substantial network of offices woiidwide. We have, during the past 12 months, 
achieved afuflyautomatedglobal delivery of bankiiigservices including a worldwide 
■ nkiltKainency date processing system ft is row our intention to establish a presence 
. in the International Securities market Tb spearhead this eiqxansion of treasoiy 
services are seekingthe^Ioiviiig professionals: 

Manager-BondTrading&Sales 

‘ The need jsforan individual who can lead this major thrustinto Bond Trading. Cleariy 
you wffl need a thorough understaiKiing of securities trading but, of equal importance, 
wiflbeleadershipquaBlies,flexibIemarkettecimique,oi]ganisatk)naiaairandUie- 
pecCMialstaturetogaincTedihifitywithlxithcustomeisandsubofdmales. 

' ReportmgtolheVk* President-Treasury the successful candidate will be fully 
responsible for tireimplementaiion of ifaetrtefing function and for crealinga 
dfetributiofttietworkfor Floating RateNotes, Straight Bonds and Euro-Cana di a n $ 
Bonds. Vision, flair and soundbuapessabgity are all essential qualities in the person 
we are seeking. 

Dealer/Salesman 

,TWtf?anxmd2year5’experience gained in a securities batfinghmdiemyouvrin be 
-working dosely with the Manager- Bond ThKfing. Technical ability should indude 
ImowiedgeofFRN's and Straight Bonds. You shouW have a flexible approach with the 
abflitytomakea positive contributfon to the team alongwith the potential for future 
- LcareerdevdOTinenLThe position provides an ideal opportudly to acquireawide 


Bothpoations,open to male orfemafe candidates, cany particularly attractive, 
'remuneration packages and offer exceptional opportunities for those with exceptional 
^vnHy ff you fed you can offer the comtana fl o Q of shaHs and experience we are 
' seeking, please write enclosing a detailed c.u to our consultants who have been 
' wfeiaed toadyisaoattieggappcin t ineob during the initial stages: 

-- A fty*, Mnsing^ Dhieetoe JPWRacn dl men fc Aaverttti& Ltidgate Hooae, 
107-111 fleet Street. London EC4 2AB. 




jhe First Canadian Bank 

Bank of Montreal 


ACCOUNTANT — PROJECT FINANCE 

£20,000 + Car 

Leading American Bank requires a Qualified Accountant with 
3 years’ corporate tax experience from a multinational 
organisation. You will be involved with customer marketing 
strategies, raising finance, whilst maintaining an advisory 
role. Age 28/35. 

ACCOUNTANCY CAREERS £15,000 neg 

We currently have three excellent career opportunities for 
recently Qualified Accountants, within corporate finance 
management accounts, and internal audit All positions are 
offered by established merchant and international banks. 

CREDIT OFFICER £13,000 

International bank seeks a Credit Analyst with management 
potential. Candidates should be graduates who are familiar 
with economic/corporate analysis in all sectors of the market 
and should have 3 years' experience. 

LOANS SUPERVISOR £10,000 

Leading merchant bank needs an ambitious Loans Adminis- 
strator with 3/4 years’ experience of syndications, funding of 
portfolios, repayments and rollovers, and who has the 
potential to manage a department Age 24 +, ‘A '-level 
education. 

For further details call 

01-236 1113 

PORTMAN RECRUITMENT SERVICES 


Strategic Planning 1 

Red] and is a leading producer of building materials in 
over thirty countries. 

A small, high calibre planning team reports to the fv§ 
Chairman and is closely involved in achieving profit- Eg 
able growth. Its members work with top management §2 
at both group and divisional levels. Typically mem- Sp 
bers of this team have been promoted to senior 
line-management positions within the group. |£| 

As the team's role expands, it needs an additional p§ 
member. The person chosen will have a good univer- 
sity degree and a high level of numeracy. Experience in Qtt? 

a demanding industrial or financial environment is 
preferred. He or she must be lively, enthusiastic, 
articulate and ready to travel. Age: early to mid 20s. 

The location is Reigaie, Sunrey, Salary negotiable. *j|j 

Apply enclosing CV to David Soskin, Director of ->V 
Corporate Planning, Redland PLC, Red land House, 

Rdgate, Surrey RH2 OSJ. quoting ref. FT/85. 
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Corporate Finance 



Redland 


ftrt of 3 major City Group, this small established bank seeks to further strengthen its domestic 

Corporate Firiancfiteam. . . , . _ . 

' The owitronreports to the Director in Charge and will enjoy substantial freedom for personal 
" initiative in helping to build and derelop the bank’s Corporate Advisory Services. 

The ideal Candidas wifi be' aged late ^steady 30% have a degree and/or professional 
• qualification, and in addition must have a minimum of two years experience in the domestic 
"Cerate Finance Department of a merchant bank, or possibly in the Commercial Department 

" ^ iscommensurate with the importance of the 

write With falidetailsand in strictest confidence to John Kennard, ABGH Advertisingand 
.^-Becniitment Services limited* 87 Jermyn Sheet, London SW1Y &JD. 

Executive . 

V%XJmJULl Recruitment 


MANAGING DIRECTOR 

Recently established UK Investment Banking 
Company requires immediately a Merchant Banker 
with initiative in producing fee income. Commercial 
banking experience would be an added advantage. 

Please send cr and reference to Box A 8880 
Financial Times. 10 Cannon Street, London EC4P 4BY 


FINANCIAL EXECUTIVE 

A prwaia group ot companies operating in *arviee% and in manufacturing, 
requires an accountant wfiose responsibility u will be to formalise the 
group's management and financial accounting systems and coordinate the 
data processing function in in* five group companies. Total turnover 
£4.5 millions. An accountancy oualificaiion plus Industrial ^commercial 
experience together with a practical approach are essential. The appoint- 
ment is North London based and depending on performance will lead to 
appointment to ma Board. Salary indicator C12-C15.000 plus ear and usual 
fringe bonefits. 

Applications wirh C.V. to Bo * ABB61 
Financial Times. 10 Cannon Street. London EC4P 4BY 


Outstanding 
opportunity 

£ 40 , 000 - £ 55,000 

Successful investment group 
seek investment director for 
Japanese portfolio 


Perpetual Group is one of the UK's 
fastest growing international fund 
managers. Controlled but rapid 
growth creates an outstanding 
opportunity for a Japanese invest- 
ment specialist with experience of 
other Far Eastern markets. 

A proven record of successful 
investment management is 
essential. 

We seek a professional who can 
contribute to our reputation for 
investment performance and help 
formulate international investment 
strategy. Unit trusts make up the 
principal activity but rapid expansion 
is envisaged in pension fund and 
private portfolio management. 

The appointment, at board 


level, will involve working from 
attractive historical offices in 
Henley-on-Thames, and would suit 
an individual who would enjoy the 
responsibility of working in a free 
environment with maximum scope 
for personal initiative. 

We seek a top calibre individual 
and the remuneration package will 
reflect the fact. A high salary plus 
profit sharing are the main 
components but other normal 
benefits are included. 

Applications will be treated in 
total confidence and should be sent 
to M. Arbih. FCA. Chairman. 
Perpetual Group. AS Hart Street, 
Henley-on-Thames. Oxfordshire, 
RG92AZ. 


^Perpetual 

Britain^ Fast Growing Unit Trust Managers 


Financial Planning 


Packaging/Europe c.£i9,000(incI.bonus) plus car 

This is an attractive post for a young Financial Manager offering 
scope for career development. Our client is the European group of an 
AmWican packaging company, itself part of a large European 
multmationai parent organisation. The European group, turnover $60m, is 
controlled from UK headquarters outside London, and there are 
subsidiaries in seven European countries. 

The role offers broad exposure to all aspects of finance in the 
European group and is specifically concerned with profit reporting, 
managing a foreign currency payments netting system and involvement, 
with local genera] managers, in general expenditure projects. As well as 
normal planning and analysis activity there will be much opportunity for 
broader management involvement including loealfy with the European 
line managers. Travel to the USA and European locations should not 
exceed 10*. 

Ideal candidates will be ‘self starters’, 25-30, and will be either MBAs 
or qualified accountants. Knowledge of banking/treasury and computer 
usage is required as is the ability to communicate effectively with 
European subsidiaries. European language! s) desirable. 

Please write in strict confidence with relevant career information 
quoting reference 1 557 to Mrs Susan Summers. 


Odeers 


MANAGEMENT CONSULTANTS 
Odgers and Co Ltd, One Old Bond Si, 
London W1X3TD 01-499 8811 


Financial Services Executive 

A leading international executive search firm wishes to recruit a young and ambitious City 
executive to work with a small team m its rapidly growing financial services group. 

Candidates must possess a degree or professional qualification, and should be working with a 
leading financial institution, i.e. a merchant, investment or international bank, fund manager, 
stockbroker or insurance broker. 

This position entails client and candidate contact at the most senior level and therefore self- 
confidence, an enquiring mind and a systematic approach are essential for success in this busy and 
exciting business environment 

Prospects for promotion to partner level are excellent and the results-related compensation 
package indudes a competitive base salary, performance bonus, fr ee medical insurance and a 
contributory pension scheme. 

Please reply in strictest confidence to:- Box No. A8922, Financial Times, 10 Cannon Street 
London EC4P4BY. 













Ar LAST, 


A MAJOR NAME 
EMERGES 

in Unerased 

BUSINESS 

COMPUTERS. 


NCR 




Surprised? 


It isn't really surprising that NCR are the first major 
computer manufacturer to commit themselves to UNIX - 
the operating system that has the potential to make all 
computer systems compatible. 

.Alter ail we were the first to build a fully transistorised 
computer. First to build mainframe 
computers with bus architecture. First 
with on-line bank-teller machines. 

Fust with externally programmable 
32-bit microprocessors. 

The first computer company to 
celebrate its centenary. 

Nothing better symbolises our 
commitment to Unix than our latest 
Tower XP computer. 

It incorporates multiple M68010 
processors. It uses the very latest Unix 
system \I Ir forms of a growing 

family of NCR Unix-based 
computers. 

All told, it o tiers a price perform- 
ance ratio that heralds a new era in 
value for business computer users. 

That should come as no surprise if 
you know NCR. You’ll know that we 
.ire one of the computer industry's leading innovators, 
a company well capable of bringing radical new 
solutions to every area of your business.' You 11 know that 
that’s how we became a major name in computing in 
the first place. 


,Jfcl 
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□BED 


INNOVATIVE COMPUTER TECHNOLOGY 
YOU CAN EXPECT IT FROM NCR 

Information Centre. NCR Limited. 206 Marylebone Road. 
London N\V1 6LY. Telephone: 01-724 4050 


To: NCR Limited. 206 Monk-bone Rood. 1 

NCR Computer systems cover a wide ranj 
applications. Please tick the business area ( 
we will send you full details ot the relevant ! 
Retail Z Wholesale Z Construction Z 
Banking — Insurance Z Manuiucturing ! 

3*g 

London NW1 6LY 

ip: of business 
hat you are in and 

VCR systems. 

Garage Rtnil Z 
Z Distribution Z 

Name 


Title _ _ 


Company . 

Address _ .. . 

— 
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UK NEWS 


Hong Kong 
group to 
make yarn 
in Ulster 


Seizure expected 


9 


miners 


9 


m 


A HONG HONG company, the first j 
to set up in Northern Ireland, is to 
create 60 jobs in a linen yarn spin- 
ning operation a ear Bedfast The 

Cha Organisation, an international 
manufacturing and trading group, 
will begin production shortly in a | 
vacant mill at Doagh, County An- ! 
trim. 

Although small, the investment is 
an encouraging reward for the Nor- 
thern Ireland Industrial Develop- 
ment Board. It has been seeking to 
attract Far Eastern industrialists to 
the province and in November it 
signed up its first Japanese factory. 

The new company, Texlin Yams, 
will export most of its output to the 
Far East and Europe, where it will 
be woven or knitted for a range of 
garments for the U.S. and Japanese 
marke ts. 

□ TIGHTER rules are to be issued 
by the Government on the use of 
methyl isocyanate, the chemical in- 
volved in the explosion at Bhopal, 
India, late last year in which 2,500 
people were killed. 

Mr Ian Gow, Environment Minis- 
ter, told the House of Commons 
that the chemical was stored at five 
industrial sites in the UK. All loca- 
tions had been inspected and de- 
clared safe. A wide-ranging inquiry 
was being undertaken into the sh- 
ing of plants manufacturing and 1 
storing toxic materials, he added. , 

□ THORN EMI has had a major 
success in attracting new finance i 
for malting British films. A new 
film fund launched in December 
has already raised most of the 
money it needs. 

Ten British financi al institutions, 
only two of which have invested in 
films before, have come close to 
meeting Thom Screen Entertain- 
ment's target of £16m. The compa- 
ny will not say exactly bow much 
money has been raised but the re- 
sponse has been so encouraging 
that Thorn plans to top up the fund 
itself to ensure that it goes ahead. 

□ THE GOVERNMENT is consid- 
ering legislation to curb local au- 
thority spending on “political propa- 

| ganda” Mr Kenneth Baker, the Lo- 
cal Government Minister indicated 
in the House of Commons. 

He described as "scandalous" the 
level of council spending on politi- 
cal publicity including £10m by the 
Greater Loudon Council and E3m 
by the six metropolitan county 
councils. 

□ ROLLS-ROYCE is challenging a 
£600,000 VAT bill . on a‘_E3An: 
(S4j5m) aero engine which it export- 
ed last autumn and brought back to 
Britain for minor repairs. 

It says that new VAT regulations 
make no allowance for goods 
brought into Britain for repair or 
processing even though the goods 
are not for sale in this country. 

□ HOUSE prices in the UK rose at 
a faster pace last year than in 1983 
according to the Halifax, Britain's 
largest building society. The soci- 
ety’s house price index went up by 
(U per cent compared with 7 per 
cent the previous year. 

□ DAIMLER-BENZ of West Ger- 
many was yesterday named winner 
of the 1985 European Truck of the 
Year for its LN2 range of 7.5 to 11 
tonne lightweight delivery vehicles. 
The award was made in the UK by. 
a panel of 13 European commercial 
vehicle journalists. 

□ CONSUMER protection laws be- 
ing proposed by the European Com- 
mission could lead to higher prices 
and less choice in the shops, the 
Confederation of British Industry 
and Advertising Association said. 

The two bodies are concerned 
about a number of new proposals 
including laws on product liability, 
consumer credit, door-to-door sell- 
ing and contract terms. 

□ MOST CONSUMERS are gloomy 
about economic prospects for the 
UK in general, but optimistic about 
their own rise in living standards 
this year, a survey by Marketing 
magazine says. 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


LEGAL SEIZURE is expected 
shortly of the £4.6ra funds of the 
National Union of Mineworkers 
(NUM) which are held in a Luxem- 
bourg bank. 

The seizure will be a further blow 
to the union's attempts to sustain 
its 10-month strike. Another 305 
miners are said by the National 
Coal Board (NCB) to have aban- 
doned the strike yesterday, bring- 
ing the total this week to about 
2 , 000 . 

The NUWs executive will meet in 
Sheffield, Yorkshire, today to con- 
sider calls both for a resumption of 
negotiations with the coal board 
and for the expulsion from the 
union of its Nottinghamshire area, 
which has mostly worked through- 
out the dispute. 

Mr Michael Arnold, the receiver 
appointed by the High Court to take 
control of the NUM*s funds after 
the union's failure to pay a £200,000 
fine for contempt of court, is expect- 
ed to announce soon that efforts to 
obtain the £18m moved by the 
NUM to Luxembourg have finally 
been successful The money is depo- 
sited with Nobis Finanz Interna- 
tional 

Mr Arnold, senior insolvency 
partner in the chartered accoun- 
tants Arthur Young McClelland 
Moores, has been working closely 
over the past few weeks with the 
High- Court-appointed sequestra- 
tors, Price Waterhouse, to try to ob- 


FT disruption averted 
by conciliation move 


BY DAVID GOODHART. LABOUR STAFF 


INDUSTRIAL DISRUPTION in the 
machine room at the Financial 
Times was avoided last night after 
the company agreed to a request 
from Acas, the Government sup- 
ported conciliation service, not to 
print one of the disputed larger 
newspapers. 

Company representatives will to- 
day attend talks at Acas with offi- 
cials from the National Graphical 
Association (NGA) print union to 
try to resolve the conflict over big- 
ger papers. If there is no agreement 
the prospect of disruption will arise 
‘ again cexCMonday night; 

Talks at Acas wSTbe under the 
guidance of Mr Andy Kerr, a for- 
mer chief conciliation officer, one of 
whose recommendations ended the 
10-week machine room strike in 
1983 which is at the centre of the 
present disagreement 


A crucial recommendation was 
that for every bigger paper over 157 
40-page plus issues, the 25 NGA ma- 
chine managers should receive an 
extra two shifts, and the 78 Sogat 
machine a ss is tants should get £80 a 
night - the equivalent of one extra 
shift 

This formula has a built-in prob- 
lem. Because Sogat was offered 
money and the NGA shifts it was 
set to undermine a 125 per cent dif- 
ferential between the skilled NGA 
members and the semi-skilled 
members of Sogat 

In August 1983 that was not con- : 
sidered a problem because it was 
believed that a Joint Press Agree- 
ment would be negotiated and iron 
out such problems. But no agree- 
ment has so far resulted and the FT 
“downpaged" to avoid the differen- 
tial problem. 


N. Sea blocks attract 
52 cash bidders 


BY DOMINIC LAWSON 


THE GOVERNMENT said yester- 
day that 52 companies had put in 
cash bids for blocks auctioned in 
the ninth round of North Sea 
licences. 

Some surprising names have 
cropped up in the list supplied by 
the Department of Energy, which 
refuses to specify the successful 
bidders or the size of the individual 
bids. 

It is believed that the Japanese 
company Sumitomo has made its 
Norm Sea debut with a successful 
bid of Cllm jointly with Conoco and 
Enterprise Oil for the block 9/8B 
which lies next to the Bruce oil 
field. 

One of the most sought after 
blocks, 18/18C, is believed to have 
gone to a £19xn bid, offered by a 
consortium comprising Marathon, 
Clyde Petroleum, Burmah OU, and 
Transworld Petroleum. An un- 
known consortium has bid E25m for 


the auction block I5/8B. The most 
likely bidder is thought to be Shell 
since it operates the nearby Galley 
oilfield. 


The Government will not be an- 
nouncing the successful bidders un- 
til the end of the month. Yesterday 
it also gave the names of the 134 
co mpan ies that applied for discre- 
tionary blocks, in which no cash is I 
offered, and the Government can 
award the blocks as it chooses. 

# Marathon Oil yesterday an- 
nounced that it has found more oil 
in its North Sea block 16/7A. The 
well flowed light oil at rates be- 
tween 1,000 and 4^228 barrels per 
day. 

The UK companies Brito LI and 
Sovereign Oil are also involved in 
the discovery, which lies dose to 
the block 16/8B, for which Marath- 
on has just led a successful ninth 
round bid of £19m. 


Gas flows from Britain’s first 
offshore field outside N. Sea 


BY MAURICE SAMUELSON 


"Lui\ i, j trjJ.i'urk .it \T.\ | ({.II [jlnirjtnrt 


THE FIRST natural gas is flowing 
ashore from the Morecambe gas 
field which is being developed by 
the British Gas Corporation at an 
estimated cost of £l-3bn. 

The field, 28 miles west of Black- 
pool on the north-west coast of 
England, is Britain's first offshore 
source of gas outside the North Sea. 
Discovered by the corporation in 
1974, it is one of the biggest gas 
fields on the UK continental shelf. 

Its reserves of 5 trillion (million 
million) cu ft are expected to last 40 
years and it will eventually meet up 
to 15 per cent of the country’s peak 
demand. But Mr Bob Evans, chief 
executive of British Gas, insisted 
yesterday that it in no way lessened 
the need to import gas from Nor- 
way's big Sleipner field. 

Mr Evans, while claiming to be 
hopeful of government approval for 
the Sleipner deal admitted to being 
“disappointed that it was not picked 
up with alacrity many months ago." 

The corporation announced the 
first gas flow yesterday from the 
Morecambe field at a hastily called 
press conference. It said that the 
first two wells had started produc- 


ing at the rate of 120m cu ft a day, a 
tenth of the quantity expected by 
the end of the decade. 

Mr Evans and other senior Brit- 
ish Gas executives admitted the dif- 
ficulties as well as the achieve- 
ments encountered so far. Several 
reasons were given for the fact that 
the development cost is now put at 
C300m more than the target £lbn. 

Although the sea over the More- 
cambe field is only 100 ft deep, its 
rapid currents and high tides meant 
that tiie offshore structures had to 
be heavier than those in the south- 
ern North Sea gas fields. The cor- 
poration used unusual techniques 
such as drilling at a slant- claimed 
to be the first time this has been 
done in European waters - and 
jack-up structures. 

The Caxnmel Laird accommoda- 
tion vessel built at Birkenhead, 
was to have been delivered a year 
ago under a £20m contract How- 
ever, it has only just sailed to Brest 
in France to he fitted out British 
Gas has had to spend £15m on hir- 
ing an alternative, vessel from 
Norway. 


MORECAMBE O Mefskam 


On the other hand, the corpora- 
tion said, the overspend was not 
exorbitant compared with those of 
some other energy projects of a 
similar scale. The corporation also 
failed by only eight days to bring 
the first Morecambe gas ashore in 
1984, as it had forecast in 1980. 

British Gas emphasised the pro- 
ject's impact on the economy; some 
80 per cent of the work had been 
carried out by UK companies and 
100 per cent of the fabrication of off- 
shore structures was handled in 
British yards. 


JOBLESS ‘MORE LIKELY TO BE ILL AND DRINK HEAVILY’ 


Unemployment taking a heavy 
social and financial toll 


tain the money - which amounts to 
half the RUM'S total worth. 

The receiver previously appoint- 
ed by the court, Mr Herbert Brew- 
er. a solicitor, ran into legal diffi- 
culty when he attempted, to reclaim 
the 'money. 

Seizure of the funds, which 
reached Luxembourg through a 
lengthy and secret process via the 
Isle of Man, Dublin and New York, 
will be an important psychological 
and practical blow against the NUM 
leadership 

Working miner's leaders feel that 
the payment of the MUM’S con- 
tempt fine, which would occur as 
soon as the funds are obtained, and 
the seizure of the funds themselves, 
are likely to accelerate the return to 
work. The fine was imposed on the 
union for defying injunctions not to 
call the strike official i 

The working miners also feel the | 
seizure of funds is likely to hamper : 
picketing activities. ! 

• THE FORD Motor Company | 
could become the first car manufao- j 
hirer to be hit by a dispute arising ! 
from the miners' strike, David 
Goodhart writes. 

Ford management has ap- 
proached the unions at its biggest 
works at Dagenham, east of Lon- 
don, because it wants to bring in 
fresh supplies of coal which have 
been formally blacked by the joint 
works committee since the start of 
the strike. 


UNEMPLOYMENT is beginning to 
have serious social as well as finan- 
cial implications for the 3.1m people 
in Britain without jobs. They are 
more likely to be ill and more likely 
to drink heavily, according to the 
Governments own statistical 
evidence. 


Reports by- 
Robin Pauley 


The 1985 edition of Social Trends, 
the Central Statistical Office's an- 
nual compilation of the changing 
pattern of British life, shows unem- 
ployed men aged 45 or over are 
more likely than working men of 
similar ages to report long-standing 
illness. 


The report says that part of the 
problem may be that the chronic 
sick may be more likely to lose 
their jobs or that the experience of 
unemployment itself is leading to ill 
health. 


Although unemployed men have 
much less money than working 


men, they are more likely to be 
heavier drinkers in aR age catego- 
ries. Heavy drinking is particularly 
prevalent among the unemployed 
in the 25 to 44 age group, where 43 
per cent of men drink a tot com- 
pared with 28 per cent of working 
men. On the other hand twice as 
many unemployed men in the'18 to 
44 group abstained from alcohol as 
workingmen. 

There has also been a rapid in- 
crease in drug taking, although 
there is no breakdown between’ 
working and unemployed people. 
The number of new narcotic drug 
addicts notified to the Home Office 
more than quadrupled between 
1978 and 1983. Between 1982 and 
1983 atone the number rose 50 per 
cent among the young. The proper- 
tiion of drug addicts on heroin 


continued to rise steeply each year, 
reaching 85 per cent in 1983. 

Suicide has alsttbeen rising. The 
total of 5,000 in 1983 was a fifth up 
on 1975. Many- more men. than 
wotnen take their own. lives. 

By April tins year nearly a fifth 
of all unemployed men had been 
out of work for between one and 
two years and a further quarter had 
been without work for more than 
two years. The number of benefit 
claimants who bad been unemploy- 
ed for more than a year increased. 
15 per cent between April 1983 and 
April 1984, whereas total unemploy- 
ment rose only 2 per cent in this pe- 
riod. . 

A quarter of young unemployed 
men between 18 and 24 had been 
unemployed for more than two 
years and another 37 per cent had 
been without work for between one 
and two years in April 1984. 

Social TYends, 1985 Edition,- HMSO 
Ci&Sfi. 


Population rise of lm forecast 


THE UK population is expected 
to start growing again shortly 
with the result that, after several 
static years at 54L3m people, it 
will reach 57.2m by the turn of 
the century. 

After years of a falling birth 
rate which left the average num- 
ber of children In a family at un- 
der two- too low to replace fully 
the losses through migration and 
death - the a v e ra ge is expected 
to return to about two, according 
to the Social Trends report. 

About 90 per cent of the popu- 
lation live in urban areas even 
though there has been a substan- 
tial movement out of the Mg 
towns and cities since the early 
1970s. . 


Throughout Europe popula- 
tion growth since 1979 has gen- 
erally been small with a tew not- 
able exceptions - the Nether- 
lands up by 9.1 per cent and 
France and Italy both by mare 
than 5 per cent The U.S. popula- 
tion grew by 13.3 per cent over 
the period to 233.7m and Austral- 
ia's by nearly 20 per cent to 
15.4m. There are two Australians 
and 25 Americans per square ki- 
lometre compared with 231 peo- 
ple in Britain, 320 in Japan and 
352 in the Netherlands. 


the old Commonwealth and more 
frtun Bangladesh. India and Pa- 


Fewer people are marrying in 
the UK.- there were 387,000 mar- 
riages to 1982. a drop of 3 per 
cent on the previous year. Just 
over a third of all marriages was 
a remarriage for at toast one 
partner. About 29 per cent of the 
162,000 divorces involved at least 
one partner who had been di- 
vorced before (compared with 
only 9 per cent in 1961). . 


The number of new residents 
in Britain eon tinned to increase, 

rising from 196/100 in 2973 to 
202,000 in 1983. Fewer came from 


The pro porti on of Illegitimate 
births has risen substantially - 
np from 0 per cent in 1961 to 16 
pa cent to 1983 - representing a 
rise from 48JMX) brides to 99,900. 


Disposable income up 10% 


DURING the decade from 1973 Bri- 
tons received a smaller proportion 
of their spending money from work 
and a larger proportion from social 
j security benefits. 

Total household disposable in- 
come was 10 per cent higher in 19B3 
than in 1973 after allowing for infla- 
tion, the Social Trends report says. 
The share of this income repre- 
sented by income from wages and 
salaries fell from 67 per cent to 62 
per cent having peaked at 69 per 
cent in 1975. The share of income 
from self-employment tell from 11 
per cent to 7 per cent But the share 
from benefits rose from 9 per cent 
to 14 per cent 

Among manual workers, coal 
miners were the highest paid group 
every year between 1973 and 1983 
and agricultural workers were the 
worst paid. 

The number of people receiving 
unemployment benefit doubled to 
1.1m between 19794)0 and 1982-83 
and the numbers on supplementary 
benefit (including the unemployed 
once their unemployment benefit 
ran out) rose from 1.2m to 2Amover 
the same period. 

The report shows that virtually 
no progress has been matte since 
1977 in alleviating the “poverty 
trap," which minimises the effect of 
pay increases for low-earring fami- 


lies because of rising tax and de- 
creasing eligibility for benefits. In 
1977 500,000 people were living in 
families below the supplementary 
benefit level (£20.65 a week in 1977 
for a married couple). By 1979 the 
number had fallen slightly to 
480,000 but buy 1981 it was up to 
680,000. 

The differentials between the 
poorest and richest households re- 
mains very large. In 1982 the bot- 
tom-fifth of allhouseholds harUmet 
income (after benefits and tax) of 
£3,220 a year against £12,260 a year 
for the top fifth. 

Housing and land were among 
the few forms of marketable wealth 
which kept pace with inflation in re- 
cent years. In 1982 the richest 5 per 
cent of tiie adult population owned 
41 per cent of marketable wealth, 
but only 24 per cent of all wealth in- 
cluding all pension rights. 

• During tiie past decade those 
people in the UK who managed to 
stay in employment, surviving the 
impact of the 1974 recession arid the 
much deeper decline of 1981, saw 
their incomes and living standards 
advance consistently. 

In 1983 a married man on aver- 
age earnings had to work for seven 
minutes to earn the price of a large 
loaf, a minute less than 1971, and 52 
minutes for a pound of romp steak, 


a saving of two minutes on 1971. A 
bottle of whisky took 4 hours 17 
minutes to earn in 1971 but only 2 
hours 20 minutes in 1883. 

More time bad to be worked to 
pay for some items: for expampie. 
petrol beer, cigarettes, and domes- 
tic gas and electricity. In money 
terms £B.57p was needed in 1983 to 
buy what could, be bought for £1 in 
1961. - ■ 

Eating habits are changing: more 
pork; poultry kntf margarine are be- 
ing consumed and less beef, veal 
mutton, lamb .and butter. 

Video recorders have become the 
great new. consumer success story. 
Some 18 per cent of households had 
one in 1983, representing about 
3J>m machines. 

The proportion of households 
with a telephone rose from 25 per 
Cent in 1984 to 78 per cent in 1984, 
when more than 22bn calls a year 
were being made, double the 
1970-71 total. 

Domestic coaHmrning fires are 
still the wiftij w contributor to smoke 
emissions. Cigarette smoking con- 
tinues to decline rapidly among 
mm and woman of all socio-eco- 
nomic groups except unskilled man- 
ual women. Only 38 per cent of men 
and 32 per cent of women smoked 
in 1982. 


With so much 
choice you’ve only 
one option. 


The Which Computer? Show 
is the only Show of its kind 
specifically designed for business 
people - helping you choose 
the system which most exactly 
matches your business needs. 


All with people who speak 
your language. ' 


Make the best choke. Come 
and see us at the NEC 
Birmingham. 


With the widest choice of . 
computers, software, peripherals 
and services under one roof, the 
Which Computer? Show, this 
year more comprehensive than 
ever, offers you a unique oppor- 
tunity to compare; discuss and 
gain hands-on experience of 
tiie very latest products. 


National Exhibition Centre 
\ Birmingham 

15-18 January 1985 
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AGREEMENT ON TECHNICAL STANDARDS IS REACHING A CRUCIAL STAGE 

Ground rules for TV from space 


BY PETER MARSH ‘ 

ELECTRONICS and satellite' 
companies in the : U.S. are near- 
ing agreement on technical 
standards for the transmission 
on a commercial basis of TV 

- programmes from . space 
vehicles to roof-top aerials. 

The first foUy commercial 
services that .feature direct- 
broadcast TV from high-power 
satellites are Sue to begin 
in a codple of years. After a 
period in which several big 
companies dropped out of the 
race to begin direct broadcast- 
ing. the . enterprises still 

- planning' 1 services are keen to 
finalise discussions on standards 
by the summer. 

If agreement Is not reached, 
consumers ; who wish to tune into 
broadcasts from the heavens - 
will probably need different 
receiving, equipment to collect 
signals from different satellites! 
This could greatly increase 
costs and 'destroy a fled g lin g 
business before it has time to 
gain strength. 

The most urgent requirement 
is to settle on a standard to 
characterise the way signals , are 
sent from space, and unscram- 
bled in the TV receiver. The 
satellite and electronics Industry 
has reviewed two contending 
sets of standards. 

The first is based on the NTSC 
format by which conventional 
TV pictures in the U.S. are sent. 
To institute a standard of this 
kind would require relatively 
few' modifications to receiving 
hardware. 

But there is some agreement 
that a more sophisticated -for- 
mat, based on a so-called MAC 
standard, would be preferable. 
Signals coded in accordance 
with such standards lend them- 
selves more easily to digital 
processing at the receiver. In 
a MAC format, the chrominance 
and luminance components of a 
TV picture are carried in separ- 
ate signals while under the 
NTSC regime they are merged 
together. 

A leading contender for the 
direct-broadcasting standard for 
the U.S. is a version of the MAC 
format called B-MAC, proposed 
by Scientific Atlanta, a maker 
of electronic receiver equip- 
ment. In Britain (where much’ 
of the development work on 
MAC standards took place) 
engineers favour another form 
called C-UAC. 

Other companies that, have 
proposed ‘various versions of 
standards include Texas Instru- 
ments, Tel ease. General Instru- 
ment and AN COM (a joint ven- 


How DBS works 



THE STANDARD for TV 
broadcasting by satellite 
. under discussions la the U.S. 
Is linked by a circuitous 
route to pioneering work in 
Britain during the late 1970s. 

Engineers at the UK’s 
Independent Broadcasting 
Authority finished work 
in 1981 on what is 
generally acknowledged as 
the first technique to trans- 
mit TV pictures by a system 
known as MAC (short for 
multiplexed analogue com- 
ponent). 

The British Government 
favours a form of this known 
as C-MAC. A version of the 
standard will probably be 
used for the UK direct- 
broadcasting satellites- due to 
be launched in 1988 or 1989. 
Other European countries 
such as France and West 
Germany prefer another type 
of MAC standard, D-MAC ’ 

The format gaining ground 
In the U.SL, known as B-MAC, 
differs from the others In the 
way It encodes audio informa- 
tion. It also transmits pictures 
in. the 525-line standard used 
in the U.S. as opposed to the 
625-line system of the UK. 

DVS, a am»n company in 
Canada, bought the know- 
how to produce a MAC format 
from the IBA In 1982. Dr 

ture between Alcoa, the 
aluminium company, and Nip- 
pon Electric of Japan), 

Mr Dermis Brownlee, chair- 
man of the US. Direct 
Broadcasting Satellite Associa- 
tion, says the *' jury is still out ” 
on which standard to adopt. But 
he says the satellite and elec- 
tronics industry (which form 
the membership of the associa- 


Ketth Lucas, a leading IBA 
engineer, subsequently joined 
the company. Later Scientific 
Atlanta of the U.S. — which is 
leading the campaign for 
B-MAC as the official 
American standard — took a 
controlling interest in DVS. 

In a MAC format, informa- 
tion about both the colour 
content of a picture 
(chrominance) as well as the 
black - and - white element 
(luminance) is squeezed into 
one channel of a radio signal 
by time-division multiplexing. 
The two sets of information 
are inserted into different 
“ packets ” of analogue-coded 
data that are transmitted in 
pulses using the same 
frequency. 

Audio signals can also he 
sent sequentially along the 
same channel by putting them 
into similar packages. 

The system breaks with 
conventional techniques for 
transmitting TV, which use 
frequency - division multi- 
plexing. In these standards 
(PAL and SECAM in Europe 
and NTSC in the U.S.), the 
'frequency of a radio channel 
is subdivided, by mechanisms 
sneh as harmonic locking 
oscillators. These subdivided 
channels carry information 
about chrominance and 

tion) generally agree that an 
accord is needed quickly. 

This is to permit electronics 
concerns enough time to start 
production lines for TV 
receivers prior to the start of 
the direct-broadcast services 
probably in 1987. 

Mr Brownlee is vice-presi- 
dent of UJ». Satellite Broad- 


l nmlnan ce. 

MAC formats offer several 
advantages. As the 
chrominance and luminance 
signals are sent in their own 
separate data packets, the 
technique reduces the risk of 
“ cross-colour ” effects 
MAC is more suited to 
digital processing at the 
receiver. The MAC process is 
thus better matched to 
modern electronic equip- 
ment, which by computer pro- 
cessing techniques may be 
required to perform a variety 
of tasks (for example, to un- 
scramble a coded signal or to 
route the transmitted infor- 
mation to a computer) be- 
sides displaying a picture to 
a viewer. 

A MAC standard is also 
appropriate for satellite 
broadcasting. With this type 
of broadcasting hardware, 
engineers seek to keep to a 
minimum the power levels of 
transmitted signals. Extra 
power means heavier, bulkier 
equipment — which increases 
the costs of the satellites 
The MAC technique lends 
itself to frequency-modulo- . 
tion. which requires less 
power than the amplitude 
modulation generally em- 
ployed to code TV broadcast 
terrestrially. 

casting, one of three companies 
with definite plans to launch 
direct-broadcast TV vehicles. 
The company Is due to orbit its 
.two satellites, to be built by 
RCA. in 1988. 

First into the fray is likely 
to be Dominion Video Satellite 
Corporation, which plans to 
beam to homes from 1987. The 
third contender is Satellite 


EDITED BY ALAN CANE 


Television, a subsidiary of 
Comsat 

Direct Broadcast Satellite 
Corporation, a fourth company, 
has placed orders with Ford 
for two satellites due to enter 
orbit in three years. But it has 
encountered a snag in obtain- 
ing permission from the U.S. 
Federal Communications Com- 
mission to put the vehicles in 
the geostationary orbit 3&,QCi) 
km above the earth. The enter- 
price bas until April to satisfy 
the commission on the financial 
arrangements for r unning a 

full scale service. 

Several other companies 
have told the FCC they would 
like to start satellite services. 
They are Hughes Communi- 
cation Galaxy, Satellite Syndi- 
cated Systems, National 
Christian Network, Advanced 
Communication Corporation, 
Satellite Development Trust 
and National Exchange Cor- 
poration. 

Among the concerns that, 
after announcing plans to begin 
TV -sate lllte services, have 
pulled out of the race are CBS, 
Graphic Sca nning and Western 
Union. 

The cost of the receiver 
equipment — a “black box” 
to unscramble signals plus a 
dish aerial about 60 cm in dia- 
meter — will be a crucial factor 
in determining how many 
people decide to receive the 
signals. Industry observers 
think the hardware will 
initially cost S300 to 5600. 

The FCC has an important 
role in assigning to the satellite 
companies specific locations 
for their vehicles. Under an 
international agreement, the 
FCC has at its disposal eight 
positions in the geostationary 
belt that serves North and 
South America. From each 
position, one or more satellites 
can radiate up to 32 channels 
of TV. 

The most popular sites are 
the positions that serve the 
central areas of the U.S. — at 
longitudes 101. 1X0, 119 and 
148 degrees West Places in 
these sites have been snapped 
up by Dominion, U.S. Satellite 
Broadcasting, Satellite Tele- 
vision, Hoghes and Direct 
Broadcast. (The -latter two 
companies have reservations 
pending final orbital assign- 
ment) There is still room in 
these locations for further 
satellites — while the other U.S. 
positions, at 61, 157, 166 and 
175 degrees West, are currently 
vacant 


ARTIFICIAL INTELLIGENCE 

‘Decision robot’ 
comes a step closer 


EXPECT a rush af expert 
systems to solve all sorts of 
problems in 1985. These com- 
puterised decision aids are com- 
ing out of the la bora tor)’ and 
finding their place in the busi- 
ness world. 

One of the more interesting 
UK products is PDS — tbe 
Priority Decision System — 
developed by Work Science 
Associates (WSA) of Highgate, 
London. 

It combines the notion of a 
decision support system — which 
delivers up useful information 
in useable form — with the basic 
expert system idea of artificial 
intuition. 


According to WSA no com- 
puter or mathematics know- 
ledge is needed and the system 
provides answers quickly. It 
appears to operate by calculat- 
ing the weighting to be given to 
different options and by sort- 
ing out logical contradictions in 
arguments. 

One manager said: “It’s 
probably not what it’s meant for 
but I use it to save mental 
energy when time is at a 
premium. It avoids delays, dis- 
putes and a lot of anxieties and 
pointless arguments.” 

It costs £894.40 to run on the 
IBM PC, £294.40 on the Apple 
II or III. WSA is on 01-348 5822. 


COMPUTING IN HOSPITALS 

Appointment making 


COMPUTERS have come to the 
aid of dentists at the London 
Hospital Medical College. More 
than 120,000 patients pass 
through tbe Dental School and 
hospital each year which 
involves a great deal of infor- 
mation which needs to be filed 
away. 

The hospital has installed a 
network of 47 Torch computer 
workstations which links the 
five floors of the buildings. The 
system is mainly used by stu- 
dents who log into the network 
each day to be given details of 
their workloads, patients ex- 
pected. lecture information and 
other diary dates. This helps a 
student compile his own patient 
list and arrange his daily sche- 
dule in the most efficient way. 

CONSTRUCTION 


Mr Stuart Morgans tein, direc- 1 
tor of the Dental Auxiliary 
School at the hospital started I 
looking for a. suitable system 
about 18 months ago and found 
that most computer networks 
on offer were “Incredibly ex- 
pensive.” 

Torch Computers' was 
cheaper because it is bsically a 
business computer based on the 
BBC B microcomputer. The 
installed system was also 
quickly accepted by students 
who usually took only ono week 
to obtain a grasp of the com- 
puter. 

In a week during the opera- 
tion of the pilot system 250 
students made 1,000 appoint- 
ments on only three terminals 
then available. 


Locating pipes 


VIRTUALLY ANY kind of 
buried service pipe or cable 
can be located and traced using 
multi-technique equipment de- 
veloped by Electrelocation of 
Bristol. 

The idea is to provide engi- 
neers and technicians in utili- 
ties and municipal authorities, 
civil contractors and others with 
a single instrument able to 
solve location and fault finding 
problems as fast as possible. 

Known as tbe RD600, the 
equipment can work at four 
frequencies (1, S, 33 and 130 
kHz) which it can apply singly 


or simultaneously either by 
direct connection to some point 
on the pipe, or by Induction 
using a toroidal-coil clamp. 

Pipes or unloaded electrical 
cables will radiate the signals 
which can be picked up by the 
RD 600. The best frequency for 
a particular situation is found 
by a simple test using tbe por- 
table transmitter and hand-held 
reeiever. 

In addition, tbe instrument 
can trace loaded mains cables 
by picking up the radiated 
50/60 Hz field. More on 0272 
839581. 


Add another 
300 R&D 


to your team 


Contract R&D - new lines. 
Product improvements^ 
developments mHHpgn 
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Finance 

Eurobonds 
dealing 
in London 

IBJ INTERNATIONAL, tbe 
London - based subsidiary* of 
tbe Industrial Bank of Japan, 
is spending £400,000 on a 
computer - based Eurobonds 
dealing system. 

Supplied by Holland Auto- 
mation International, the 
system will be capable of 
automatic data entry. This Is 
achieved by a magnetic stylus 
on a digitised tablet which 
Is provided at each dealer 
position. The system is run 
on a fault tolerant computer 
system to ensure continuous 

operation. 

The dealing system can also 
transfer information to the 
bank’s central computer. The 
main computer is linked to a 
network of more than .30 IBM 
personal computers which are 
also linked to a central data- 
base. 


Storage 

Computer 

tape 

conversion 

WITH THE new emphasis in 
professional personal com- 
puting on sending and receiv- 
ing data from an organisa- 
tion's mainframe computer, 
Digi-Dala has announced a 
half-inch streaming tape drive 
and controllers which allows 
users of IBM and compatible 
personal computers to read, 
generate and transmit in- 
dustry standard half-inch 
tapes on an industry stan- 
dard 2,400 foot tape reeL 
The cost of the system is 
less than £4,000 and It can 
unload fbc entire contents of 
a 10-million byte hard disk 
in less than three minutes. 
More on 0628 29555. 


INVESTOR’S 
GUIDE 
TO THE 

STOCK MARKET 

By Gordon Cummings 


This book provides the essential core of 
knowledge for those who manage their 
personal capital and savings in the 
stockmarket. lt covers the make-up of the 
marke'^ the way it operates and the technique 
of successful dealing. 

For thenewdr potential investor, it provides 
an introduction to the practices and 
procednres.of the market; how to set up and 
manage an ’investment portfolio and how to 
make the best use of your capital. 

Experienced investors will benefit from the 
vital information on market mechanics; the 
■ guidance given on extracting working 
inf orihation from company reports; the 
advice oh specialised aspects of stock and 
share Investments and the detailed treatment 
at taxi : ; 

Businessmen, lecturers, students and those 
witfi'a general interest m stock exchange 
investment will gam a Valuable insight into 
the background, structure and working of 
the stockmarket . 

Published October. 1984 

Price, (including postage & packing) : £8.75 
UK dr £10.2S/US$16 overseas 

Further details available from: The 
Marketing Dept Financial Times Business 
Information,. 102 Clerkenwell Road, London 
EC1M 5SA. Tel: 01-251 9321. Telex: 23700. 

(Mail order address only.) 
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The most outstanding International software system 
specifically designed for the needs of Management 
in the OS and Gas Industry. 

Damn **»»* at F«r*croo*i Howl. Fartmeus* KBit*. OU M 7NU M Fjmbo.n^n UHK) 5433X1 

-1X1 THORN EMI Computer Software 


FT 

TOP 500 
EUROPEAN 
SURVEY 

REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nkoia Bantam Publicity Dept. 
Financial Times 
Bracken House 
TO Cannon Street 
London EC4P 4BY 
Price £10 


DON’T BUY UNTIL 
YOU HAVE SEEN 
TBE QUALITY OF 
TBE COMPAN Y YOU 
ARE DEALING WITH 


NEW WANG 
FUL L R ANGE OF 
NEW EQUIPMENT 
LftH QE ST OCKS 
■MK T . D 

SHEER LOGIC LTD 
MAIN WANG DEALER 
41-42 DOVER STREET 
LONDON W1 
TEL: 01-408 IBIS 



BASE LENDING RATES 


A3.N. Bank 9*% 

Allied Irish Bank 9}% 

Amro Bank 94% 

Henry Ansbacher ...... 9195 

Armco Trust Ltd. ...... 10}% 

Associates Cap. Corp — 91% 

Banco de Bilbao 94% 

Bank Hapoalim ......... 9J% 

BCCI 94% 

Bank of Ireland ......... 9}% 

Bank of Cyprus ... 94% 

Bank of India H% 

Bonk of Scotland 94% 

Basque Beige Ltd. 94% 

Barclays Bank 93% 

Beneficial Trust Ltd.... 104% 
Brit. Bank of Mid. East 94 % 

I Brown Shipley 93% 

CL Bank Nederland ... 94% 
Canada Perm'nt Trust 94% 

Cayzer Ltd. 94 % 

Cedar Holdings ......... 11 % 


Hill Samuel 5 91% 

C. Hoare & Co t 91% 

Hong Kong & Shanghai 94% 
Johnson Matlhey Bkrs. 9‘% 
Knowsley & Co. Ltd. ... 10}% 

Lloyds Bank 91% 

Mallinhall Limited 10 % 

Edward Mans cm Sc Co. 101% 
Meghraj and Sons Ltd. 9J% 

Midland Bank 94% 

Morgan Grenfell 91% 

Mount Credit Corp. Ltd. 94% 
National Bk. of Kuwait 91% 
National Girobank ... 94% 

National Westminster 94% 

Norwich Gen. TsL 94% 

People's TsL & Sv. Ltd. 104% 
Provincial Trust Ltd 11 % 
R. Raphael & Sons...... 91% 

P S. Kelson 91% 

Roxburghe Guarantee 10 % 
Royal Bk. of Scotland 94% 
Royal Trust Co. Canada 94% 


Charterhouse JapheL.. 94% ff J Henry Schroder Wagg 9J% 


Choulartons** 

Citibank NA ............ 9*% 

Citibank Savings 1101% 

Clydesdale Bank B*% 

C. E. Coates & Co. Ltd. 104% 
Comm. Bk. N East 94% 
Consolidated Credits... B]% 

Co-operative Bank * 94% 

The Cyprus Popular Bk 94% 
Dunbar & Co. Ltd. ... 9j% 

Duncan Lawrle 9}% 

E. T. Trust 10 % 


Standard Chartered ...H 91% 

Trade Dev. Bank 94% 

TCB 94% 

Trustee Savings Bank 91% 
United Bank of Kuwai t 9f % 
United Mizrahi Bank... 91% 
Weslpac Banking Corp. 94% 
Whiteaway Laidlaw ... 10 % 

Williams & Ulya’s 9}% 

Wintrust Secs. Lid. ... 9}% 
Yorkshire Bank 9i% 

Members of the Accepting Houses 
Committee. 


Exeter Trust Ltd. 10 % . 7^ deoo.rt! s.astv. t month 

First NaL Fin. Corp.... II % 700“.. Find rote 12 months ezsgo 

First NaL Secs. Ltd 11 B. 75 % n 0.000. 12 montns 9 . 00 %. 

1 inatHtM Af’. a- ?r t 7-day deposits nn sums ot under 

i Robert Fleming o. Co. 93% cio.ooo w.%. c 10.000 ud to cso.ooo 

Robert Fraser & Ptns. 10 % 7i 4 %. cso.ooo end over a%. 

Grind lays Bank * * Ca " ^pobih n.000 and over 6VA. 

I nnS If flhnn OA« H 21 day deposits over £1.000 7VA. 

uumness jnanon I Mortgage base r-w. 

I Hambros Bank 9i% 5 Demand deoes.^ 6“.;. 

Heritable & Gen. Trust 9j% •• See Ptmtne>a\ Trutt ire 


KOMORI 

US.S30, 000,000 

KOMORI PRINTING MACHINERY 
CO., LTD. 

(Komori Insalsa Kikai Kabushiki Kaisha) 

8 per cent Guaranteed Notes Due 1990 


Warrants 

to subscribe for shares of common stock of 
Komori Printing Machinery Co., Ltd. 

The Afotes mil be unconditionally and irrevocably guaranteed by 

The Fuji Bank, Limited 


Issue Price 100 per cent 


Yamaichi International (Europe) Limited 
Credit Suisse First Boston Limited 

Amro International Limited 
Robert Fleming & Co. Limited 
Morgan Guaranty Ud 
Sodeti Generate 
S. G . Warburg & Co. Ltd. 


Fuji International Finance Limited 
Merritt Lynch Capital Markets 


Deutsche Bank Aktiengesettschaft 
IBJ International Limited 
New Japan Securities Europe Unfitted 
Wako International (Europe) Ud 
Yasuda Trust Europe Limited 
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Making engineering a dream 


Feona McEwan reports on the surprising success of a low-budget advertising campaign 


PICTURE the scene: young lad 
lolling on hillside, daydreams of 
the good life to come. Will he 
be prime minister ? An ace 
tennis player perhaps ? Or 
possibly a brilliant doctor. . . . 
Beneath the image, the line: 
“He wouldn't dream of being 
an engineer, of course." 

This press ad and the two 
that followed from the 
Engineering Council on a shoe- 
string budget of £140,000 
(peanuts in advertising terms) 
has drawn more attention than 
the roost enthusiastic adman 
might have hoped for. 

For some reason, engineers 
have never fared weil in the 
status stakes in the UK. There 
are those who still think of them 
as little scientific boffins or the 
chaps who fix the phone. Ad 
agency Wight Collins Ruther- 
ford Scott, which devised the 
recent compaign, found 
ignorance and apathy rife in its 
initial research. Few people, it 
appears, know what engineers 
do, and even fewer care. In 
the UK at least, engineering is 
mighty short on "glamour." 

In its regard for the engineer- 
ing fraternity, the UK lags 
behind other major industrial 
powers. In Japan, for instance, 
which turns out 10 times as 
many engineering graduates, 
engineers are said to rank in 
status alongside doctors and 
lawyers. The U.S. is similar. 

If engineers have been negli- 
gent in beating their own drum, 
the emergence in 1&82 of the 
council (which draws togeher 
51 disparate professional bodies 
with the aim of promoting and 
developing flie profession and 

its applications throughout in- 
dustry and which represents 
300,000 practitioners) shows 
they are at last learning how. 

Dr Kenneth Miller, director 
general of the council, has said: 
“Most people do not realise 
how important engineering is 
to the creation of the wealth of 
the country and, equally as 
important, the creation of jobs. 
Or how seriously our manufac- 
turing base is threatened by the 
lack of attention paid to 
engineering and engineers.” 

Given the low budget avail- 
able. the campaign went for its 
impact with three ingeniously 
devised and quite different ads. 
Besides the daydreaming boy, 
there’s an ad showing an Interior 
view of Westminster Abbey 
featuring a marble statue with 
the line “Why is’nt there an 
Engineers* Comer In West- 
minster Abbey?” The third ad. 
part of which is illustrated 


Once more the world is beating us at our own game. 

And rtis not cricket. 
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A section of one of the Engineering Council's three ads 


above, shows nine cricketers 
being bowled - out — beneath 
each, a painful fact recording 
the UK engineering industry's 
demise. 

All three ads take as their 
starting point the familiar story 
of that peculiarly British malise 
that historically finds its 
workers setting the pace by its 
Inventions or its dominance only 
to lose momentum at the first 
whiff of competition. Some ex- 
amples from the cricketing ad: 

Britain pioneered the world 
machine tool industry, now Its 
share is 3.1 per cent; the UK 
once made all the textile 
machinery in the world, now it 
makes 8 per cent; the UK was 
the world's third largest steel 
producer after the Second 
World War, now it's 10th; once 
the UK exported motor bikes to 
over 100 countries, now most 
of what it buys are imported. 

Readers of the Times, Tele- 
graph and Observer, were sub- 
jected to such facts in the 
council's short advertising cam- 
paign was the first for the pro- 
fession as a whole and early 
results are higher encouraging. 
It was primarily an awareness 
campaign aimed at alerting 
opinion-formers of the crisis 
and of the existence of the 
council and its aims. 

“ The response has been 
beyond our wildest dreams,” 
says Dr MiHer who admits to 
an initial reserve about the 
execution of the campaign. The 
office was inundated with calls 
and letters. “Thank heavens 
someone is caring,” was a 
typical response. 


Though the campaign is only 
a first crack at the problem, the 
council is delighted with the 
response from ail quarters — 
government (from Members of 
Parliament, including Sir Keith 
Joseph who publicily lauded the 
effort) educationalists and in- 
dustry (schools and factories re- 
quested posters for display, and 
career information) and in- 
dustrialists asked how best they 
could help. 

The council believes its ad 
campaign and work in stimulat- 
ing the education of high 
calibre engineers is essential in 
the face of the problem 
involved. 

Miller cites “ a most telling 
document” issued last summer 
from the Institute of Manpower 
Studies for the National Em- 
ployment Development Council 
and the Manpower Services 
Commission. 

Called Competence and Compe- 
tition, it compared education 
and training in the UK with 
major rivals Japan. U.S. and 
West Germany. “ It is a devas- 
tating indictment,” he says. 
“Britain came bottom of the 
league.” 

One company that recognises 
the importance of engineers 
but which has problems locat- 
ing sufficient top talent is the 
Jaguar car company. Chairman 
Hamisb Orr-Ewing, who is also 
a council member, reports that 
in 1970 the company had an 
engineering force of around 
170. As a major part of its 
recovery this has been built to 
600 now. Yet this is still inade- 
quate when compared with the 
competition and the company 


is seeking to increase its forte 
substantially. The problem is 
finding enough outstanding 
engineers. 

Another council exercise 
was the publication of two 
booklets in 1983, of which 
12,000 have been issued. The 
first, Appraising the Technical 
and Commercial Aspects of a 
Manufacturing Company, was 
directed at helping the City to 
understand the industry and 
the second Technical Review 
for Manufacturing, Process and 
Construction companies, urges 
companies to undertake regular 
technical reviews (like finan- 
cial review) assessing the 
competition, growth of market 
share, use of technical exper- 
tise, strength of enginering 
force, and so on. 

Board account director of 
WCRS, Claude Keith, reports 
that the agency's post-campaign 
research in a sample of 2,400 
shows an increased level of 
awareness of the Council to 
37 per cent among readers of 
the papers concerned and 28 
per cent generally. Fifty-three 
per cent of readers and 67 per 
cent generally acknoweldged a 
lack of recognition for engin- 
eers as compared with sports- 
statesmen. Yet around 90 per 
men, literary figures and 
cent of all those polled 
regarded engineering and 
technology as essential to 1 
wealth creation and the large I 
majority felt Britain pioneered ! 
much and then lost out to ! 
competition. On the issue of I 
whether they felt the govern- | 
incut backed engineering and J 
technology figures fell, sur- 
prisingly, to around 24 per cent. I 


SEVERAL things happened at 
once when Gustavo Cisneros, 
the head of a diverse and 
wealthy Venezuelan family 
holding called Organization 
Diego Cisneros (ODC), decided 
to buy the department store 
chain Galerias Pretiados from 
the Spanish government early 
last month. 

By Cisneros’s own reckoning 
the move had provided ODC 
with a bridgehead in Europe. 
To judge from the wholesale 
relief felt by Spanish govern- 
ment officials the purchase of 
Galerias Preciados was some- 
thing akin to manna dropping 
from the sky. And as far as 
Spaniards generally were con- 
cerned the prospect of a bruts- 
ig battle for the high street 
shopper — a virtually novel ex- 
perience-generated intense 
curiosity. 

Galenas Preciados consists 
of 27 large department stores 
located in all the main cities 
and is as familiar to Spaniards 
as the local bull-ring. More 
than mere high street land- 
marks. they were at their best 
the visible image of Spanish 
prosperity in the 1960s. 

Galerias Preciados began to 
lose ground to El Corte Ingles, 
a rival retail chain, in the 
1970s. Founder and chief 
mentor, Jose Fernandez, finally 
lost control to the investment 
bank Banco Uxquijo and the 
bank in turn unloaded the in- 
creasing Galerias Preciados 
losses in 1981 to what at the 
time appeared to be a gilt- 
edged Spanish private holding, 
the Rumasa Corporation. 

Within 18 months Rumasa, 
along with Galerias Preciados, 
which had by (hat time incor- 
porated the Spanish subsidiary 
of Sears Roebuck, was expro- 
priated by the Socialist Govern- 
ment on the grounds that the 
holding was on the verge of 
bankruptcy. The government 
set about reselling the Rumasa 
assets to the private sector, but 
while other companies in the 
group were snapped up. 
Galerias Preciados remained 
the ugly duckling that nobody 
looked at twice. Then Cisneros 
and his group came along. 

While some observers talk of 
the Cisneros organisation taking 
on seemingly impossible tasks — 
indeed, those less sanguine 
than Gustavo Cisneros say that 
ODC has been given, as the 
Spanish colloquial phrase puts 
it, “a poisoned sweet” — 

1 Cisneros remains undeterred 
and plans rapid changes. 

Jorge Kassa, Cisneros's 
brother-in-law, is flexing his 
muscles, studying in detail the 
Galerias Preciades figures and 
ordering a succession of 
market surveys. The re-naming 
of Galerias Preciados is under 
consideration; Massa is 
undecided at present whether 
the once legendary trade name 
in an asset or not. He is 
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suppliers. Cisneros Is under- 
stood to iiave paid- Fras l.Sbn 
f£7.66m) - tor a 406 . per cent 
shareholding' and. .a further 
Ptas Sbn \£40.8m)ta cover part 
of the bank debt accumulated 
by the stores. The package is 
said by official* to be In the 
region of Ptas 25bn (£l27m). 

Massa estimates that about 
Ptas 5hn will now be injected 
Into. Galerias Pretiados to- be- 


gin to turn it round. Xhestpres 
have been losing steadily and 


it | 


One of the Spanish retailing group's Madrid scorn 


Setting store 
in Spain 


Tom Borns on prospects for Galerias Preciados 


certain, however, that the direc- 
tion the Spanish stores group 
must take is to emulate what 
its rival, Corte Ingles, does so 
well. 

“We are a lousy second," 
says Massa, “ and I want first to 
be a good second.” 

The Corte Ingles, according 
to Massa, currently sells on 
average Pta 450,000 (.£2,200) per 
square metre a year against 
Pta 200,000 (£1,020) by Galerla 
Preciados. Massa’s information 
is that Corte Ingles is making 
profits In the region of 328bn 
(£23.8bn) on a turnover of some 
$120bn (£102bn) — figures which 
he claims he could improve on 
If he was running the rival 
chain. 

Massa wants Galerias 
Preciados to compete in the 
same range of goods as Corte' 
Ingles for customers ranging 
from the “A” to “D” classifica- 
tions. Corte Ingles > carries 
everything from sophisticated 
computer software to antiques 
and from pots and pans and pin 
cushions to food halls and classy 
clothes boutiques. 

Gustavo Cisneros likens his 
acquisition of Galerias Pretiados 
to disembarking u» Europe, His 
ODC properties in Venezuela 
range from supermarkets to 
television stations and, accord- 
ing to Madrid press reports, 
accounted for a foreeast $5bn 


(£2.5bn) turnover this year, 
ODC had already penetrated 
Central and North America and 
the old continent was the next 
step, 

A highly publicised visit by 
Cisneros to Madrid In early 
November, which included an 
audience with King Juan Carlos 
and a meeting with Prime Min- 
“ister Felipe Gonzalez, heralded 
far more than the Galerias Pre- 
iados acquisition. Behind the 
spectacular purchase, the pomp 
and the protocol, the picture 
emerged of a South American 
tycoon, well-versed in U.S. busi- 
ness lore, elbowing his way into 
Europe and using Spain, a can- 
didate member of the European 
Common Market, as a backdoor 
entrance, 

Cisneros, 40, belongs by birth 
as well by marriage to Vene- 
zuela’s extremely wealthy elite 
and was educated in the U.S. 
He has said that his ambition 
now is to become “ the top 
retailer in Europe.” His brother- 
in-law, Jorge Massa’s mission is 
to turn Galerias preciados 
round within five years. 

Buying up Galerias did not 
come cheap. The sale price has 
not been disclosed but Cisneros 
is understood to have committed 
himself to picking up back tax, 
social security and pension 
fund payments owed by. Galerias 
Preciados as well as debts to 


have been losing steadily and 
increasingly since 1979- . and 
losses In the last financial .year 

were a record - Ptas 9.21m 

(£47.90) on a turnover -of ptas 

5Sbn (£296m). . 

The sale- of Rumasa assets 
has been negotiated in the past 
year by a special Finance Min- 
istry committee with the First 
Boston Bank acting as brokers 
and sounding, out Interested 
parties. In the case of Galerias 
Preciados European group* 
were soon deterred from a pos- 
sible acquisition by the sheer 
scale of the chain's negative 
balance sheet It . was not till 
the -summer that officials and 
brokers started casting around 
for buyers In Latin America. 

By the autumn. Cisneros's 
group was interested and, for- 
tunately for the Spanish Ex- 
chequer, so was a second South 
American group— the Colom- 
bian * retail chain,' Sociedsd 
Andina do Grabdes Almacepes. 
which has stores in Peru and 
- Ecuador as well as Colombia. 
The rival bidding was conducted 
In considerable secrecy. 

Fart of the current enthu- 
siasm felt by Jorge Massa about 
his challenge is that big retail 
stores have still a long way to 
go in Spain. Galerias Predsdos . 
and the Corte Ingles, as well 
as smaller, but mushrooming, 
hypermarket- department stores 
represent a share of the retail 
sector of some .7 per cent —* less 
than half the average 15 per 
cent elsewhere in 'Western 
Europe. ' . 

For Massa it will be a chal- 
lenge to spearhead yet another - 
recovery, since he master- - 
minded a similar -operation in 
Caracas when ODC bought - up 
U shops of the Venezuelan sub- 
sidiary of. the Sears Roebuck 
group a year ago, Though a 
small operation in comparison : 
with Galerias Preciados, Massa' 
turned it from leases of Boli- 
vars 60m at the time of acquisi- 
tion in December 1983 to an 
expected profit this year of 
Bolivars 30® (£2Jtm). chang- 
ing its nemo te-Magy 1 * in the 
process. 

Massa denies any suggestion 
that Galerias Preciados repre-. 
aents a gamble by ODC Haif a 
dozen top executives of the 
Cisneros organisation are due to - 
arrive to take up senior roles, 
for at least a five-year period.. 

“We haven’t come to Spain - 
to make mistakes,” says Massa. 
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65% HAVE 
A BUHDING SOCIETY 
ACCOUNT 


6% HAVE TAKEN 
A MORTGAGE IN 
THE LAST 12 MONTHS 


19% HAVE 
PRIVATE HEALTH 

insurance 


60% HAVE 
UFE ASSURANCE 
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41% HAVE 
PREMIUM BONDS 


10% HAVE • - 
-STOCKS AND SHARES 
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20% USE 
CREDfT CARDS 
30R MORE TIMES 
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FOR PEOPLE WHO DON’T WANT 70 ADVERTISE TO THE MAN IN THE STREET 


If you’re after the people with money to put They’re a captive audience; standing in front 

into mortgages or building society accounts or the of a cross-track poster for a good three minutes 
people whose pockets are full of plastic, you’ll find before they catch their train. Thafe long enough to 
3.8 million of them travelling every month on the read a lot of compelling words. 

Underground. And what other medium gives them a chance 


to see the small. print writ large and brightly lit If you don’t want to talk to the man in the street 

18 hours a day? but his more affluent neighbour, talKto Joe Putnam 

London Transport Advertising posters, on both on 01-482 3000. 
the Underground and Buses, providea rich audience Orwriteto him at London Transport Advertising, 

for advertisers 10 Jamestown Road, Camden, London NW1 7BY 


Ixjndon Transport Advertising 

ADVERTISING ON THE MOVE 
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The earfy months of each year arc ahvays a busy 
reauitment period and theBanlangDivisioo ofMichad 
Page Partnership has a large number of current 
assignraents. These incluoe... 

Corporate Dealers . 
£20- £25,000 + Benefits 

This major US bank has on excellent reputation in the 
treasury field and fc seeking highly professional 
Corporate Dealer^ aged under 35, who will beinvolved 
'With a wide range ofproducts including FX, Options, 
Futures, etc. / 

UK Marketing 
■< c £18,000 >+ Benefits 

A leading international bank requires ah experienced 
lending Officer to join its expanding UK corporate team. 
Candidates urillbe graduates, aged 24-27,preferably 
with a formal credit training aim sufficient flair to 
succeed in this competitive environment 

Please contact Jonathan Williams or Chris Smith 
on 01-404 5751 or write to diem at Banking and 
Finance Division, 23 Southampton Place, 

London WC1A 2BP, quoting reference 3453. 


Michael Rage Partnership 

international Recruitment Consultants 
London NewtorkBrinoI 

KrmingijaraMancbeMer Leeds Glasgow 
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JOBS COLUMN 


An end to wilful discrimination New Initiative gives 
.".r."” work a human face 


THE YEAR has started less 
than happily for t he Jobs 
Column's regular curator, my 
colleague Michael Dixon, who 
has fallen victim to a winter 
bug. But be joins me in extend- 
ing New Year greetings to the 
column's faithful followers. 

How about us all starting 1985 
with a New Year resolution that 
there should be an end to un- 
necessary discrimination in the 
field of recruitment? 

Some of those worthy anti- 
discrimination creeds included 
in recruitment advertisements 
by self-styled equal opportunity 
employers are so zealous that 
they read like a declaration of 
wilful discrimination against 
the average citizen. But the 
problem is real enough. 

Michael had something to say 
about age discrimination last 
month, in the wake of reports 
that Hitachi was considering 
offering payoffs to employees 
over 34 at its South Wales 
factory. 

References to age discrimina- 
tion provoke some sombre per- 
sonal reminiscences from 
readers of this column. A 
qualified engineer from Kent 
writes of bow, after a career 
spanning four jobs in the 
engineering and construction 
industries, he was selected for 
early retirement. He tells of 
how he now works as a messen- 
ger and general assistant for 
an architectural practice on 
£4,000 a year. 

“The way things are going, 
We professionals over 45 will 
only be considered fit to fill 


messengers' jobs - in banks, 
insurance companies, estate 
agents, architects' practices et 
al.“ he writes. 

Our correspondent at least 
has the consolation of knowing 
that— thanks to another form 
of discrimination — the qualifi- 
cations of people considered fit 
to fill the sort of position he 
understandably regards as 
mundane are rising. 

I meet school leavers of 
modest educational attainment 
who complain that jobs they 
would normally have sought are 
being closed to them by 
employers demanding increas- 
ingly high formal qualifications. 

Rising youth unemployment 
has naturally led to more and 
more young people chasing 
every available job. Companies 
often get hundreds of responses 
to a single advertisement But 
I suspect that their demands 
for O and A level certificates 
are sometimes more successful 
at shortening the application 
list than at producing the best 
candidate. 

One of the most striking 
experiences of managers 
running Youth Training Scheme 
projects has been to watch the 
way some teenagers, who for a 
complex variety of reasons have 
not distinguished themselves in 
the classroom, mature and 
finurish in a working environ- 
ment. 

Many such young people are 
being retained in permanent 
jobs after their year on the 
scheme. But they would not 
have been able to make the 
initial application if YTS 


demanded the same formal 
qualifications from school 
leavers as some employers. 

Good YTS schemes give 
employers a chance to take 
personal qualities of potential 
recruits into account And there 
is another group of victims of 
recruitment discrimination who 
need powerful personal quali- 
ties in order to persevere in the 
search for work — the disabled. 

Disabled jobseekers can 
expect to remain unemployed 
for twice as long as the able- 
bodied. This year there will be 
a big effort to persuade em- 
ployers to give disabled appli- 
cants a fairer chance. A code of 
good practice has been pro- 
duced with the support of the 
TUC. CBI and Manpower Ser- 
vices Commission, and minis- 
ters are reviewing the effective- 
ness of the legislation under 
which employers with 20 or 
more workers are expected to 
employ a quota of registered 
disabled people. 

Brian Swindell, head of the 
MSCs services for the disabled 
says senior managers are often 
genuinely keen to give disabled 
people a fair chance among job 
applicants. But the recruiting 
is done at a lower managerial 
level, where the good intentions 
go astray. 

The code of good practice will 
be used in a campaign to 
convince employers that many 
disabled people are just as 
capable of normal work as 
anyone else 

To conclude this list of 
groups facing witting or un- 
witting discrimination in re- 


cruitment and promotion, a 
word about a new Women and 
Work programme being run by 
Aston University Management 
Centre in Birmingham. 

The initiative, which the 
university says is the first of 
its kind in Britain, will offer 
new training courses, a 
research programme and an 
advisory service for women and 
employers in the West Mid- 
lands- Its overall aim is to help 
women to develop their career 
potential. 

The programme was launched 
recently at a workshop 
attended by personnel direc- 
tors, training officers and man- 
agers of private and public sec- 
tor organisations in the West 
Midlands. This business 
audience was told that the rela- 
tive position of women in top 
managerial positions is worsen- 
ing, in spite of a growing 
female workforce. 

“We find that women are fre- 
quently not considered for pro- 
motion because assumptions 
are made abour their lack of 
ambition, or inability to pro- 
gress up to the higher ranks 

of management. Career paths 
are therefore effectively 
director of Aston’s post- 
blocked,'* says Jane Skinner, 
experience programme. 

The university launched th? 
programme with a simple mes- 
sage to employers: “Open your 
eyes to a scandalous wasted 
resource within your organisa- 
tion. A human resource — 
women." This, surely, is good 
material for a New Year resolu- 
tion. 


BY ALAN PIKE 

NEW INITIATIVE is a small 
organisation set up by a group 
of people who are looking a 
little further into the future 
than the end of 1985. 

They are trying to encourage 
the business world to look in 
new ways at the nature and 
future of work, and seek means 
of humanising employment. 

The founders of New Initia- 
tive ore Francis Kinsman, whose 
book The New Agenda provided 
the initial stimulus for the 
organisation, Edward Posey, a 
business consultant and Liz 
Hosken, a stress-management 
adviser. 

In spite of what the organisers 
accept is the somewhat unusual 
and abstract nature of their 
topic, they attracted a large 
audience from big companies 
to an initial seminar at the 
London Business School, and 
speakers including John Harvey- 


Jones, chairman of I Cl and Sir 
Peter Parker, formerly of 
British Rati and now chairman 
of the Rockware Group, 

The group has just completed 
analysing the results of the first 
seminar, and Mr Posey says it 
offers considerable support for 
his belief that industry and 
commerce must treat the human 
relations issues of employment 
far more seriously than in the 
past He says he is particularly 
impressed by the extent to 
iranarc’v nf com- 
panies are, against a background 
of high unemployment, taking 
the view that Industry ha^a res- 
ponsibility to the local com- 
munity as well as its own Imme- 
diate employees. 

Further seminars are under 
consideration, and the New 
Initiative group is considering 
offering -consultancy services to 
companies. 


Professional recruitment show 


PER, the Manpower Services 
Commission’s professional and 
executive recruitment service, 
which has to operate on a full 
cost-recovery basis, has been 
busily marketing its services 
around the country. 

Since September, a PER 
Roadshow has visited 42 towns 
and cities and staff have given 
presentations to representatives 


of more than 2,000 companies 
and other organisations. 

There are still critics who say 
that PER— even though it bos 
to pay its own way — need not 
exist. But the MSC is deter- 
mined to continue offering 
specialist recruitment services 
among professional and mana- 
gerial groups, and is aiming for 
around 9,000 placings in 1984-85. 
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LEASING EXECUTIVE 
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UK LENDING OFFICER 
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MARKETING EXECUTIVE 
Asset Based Finance 


EUROMARKET LAWYER 
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YOUNG CREDIT ANALYST 
(marketing potential) 
c£15,000 
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GRADUATE BANKERS 
FOR HIGH TRAVEL AUDIT 
£12-15,000 
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Corporate Finance 


Age 28-35 




James Capel& Co. 

International Gold 
&Mining Shares 

Senior Institutional Sales 

James Capet & Co. have an international reputation for their god and mining 
investment research. With the expansion of their business in London and overseas 
offices they seek a senior Institutional Salesman or woman to join their team. 

The candidates, probably 'm their 30's, will have previous stock-broking experience in 
the mining secto? and in gotd mines/mining finance houses in particular; either with a 
proven effective sates record or as research analysts with highly-motivated sates 
potential Strong insffiutional contacts would be advantageous. 

The team is a worldwide leader in its field and the position has exceptional potential 
which will be reflected ri the remuneration. 

Ptease reply in teH confidence initially to Digty M. Dodd, qwtirtg Ref, 599 at Qverton 
Shirley & Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Telephone 
01-2490355, 

Overton Shirley &Barrv 


We aye looking for an outstanding executive 
(director designate), with particular experience 
of UK mergers and issues, to help in the expan- 
sion of this side of our business. The work 
is varied and demanding and offers front- 
line responsibility with our clients, which 
are typically medium-sized, owner-managed 
businesses, 

The likely candidate will probably be a graduate 
accountant or solicitor with several years* 
relevant experience in a City Issuing House 
and will relish this opportunity to join an 
ambitious team and tp contribute directly to its 
planned growth, 

Compensation win, naturally, be commensurate 
with ability and experience. 

- - • Replies in confidence to;-— 

peter Wlnkwortb 

if pjreciof 

11 XOJ1 U 1; Owe Brothers Limited 

^ . ... 36 Great St, Helen’s 

' rviLdfS&r ' ; r 3EC3A6AP 

~ 'A^TStember of 'Hie Close Brothers Croup pic 



A? a Jeader ln international private 
banking, Citibank is currently 
expanding its London private client 
bualness.Wencwy require three - 

professlpnatar • 


Manager - Middle and Africa 

Investment Marketing 
Manager* Europe 
Candidates for these positions 
should have substantial experience 
irv private banking and international 
investment management In Europe 

or Middle East/Aftica 


Professional 

Candidates should have at least 

5 yesra* experience In managing 

international equity and fixed inc 
portfolios. 


AH of these positions require 
experience in dealing with clients 
from differing nationalities and 
cultures. 

An excellent salary and benefits 
package is associated with each of 
these positions in line with your 
experience and qualifications. 

If you are qualified for one of these 
positions and arp looking for a 
Challenging career offered now with 
one of tne major banks in Britain, 
ptease write enclosing a detailed CV 
to Hanneke C.Frese, 

Per so nnel Officer, 

Citibank, 335 Strand, 

London WC2R1LS. 


emCORPG 

GLOBAL INVESTMENT BANKING- 


Senior Marketing Manager 

£35k+car CITY 


£35k+car CITY 

Our client is a leading supplier of electronically 
delivered financial information services and dealing 
room systems. It now seeks to strengthen the market- 
ing function by the appointment of a senior executive 
who will lead a" team of product and project managers. 

The marketing team ne will lead will be responsible 
for systems which interface with clients’ existing 
computer and comipuni^tipp? systems to provide 
Specialised services needed in busy dealing rooms. This 
team will also be responsible for developing systems for 
the future. 

Candidates should have solid marketing experience in a 
‘Hi Tech” industry and a thorough understanding of 
international banking and other City markets as well as 
a reasonable grasp of the engineering principles 
employed in computer and communications systems. 

Applicants of either sex should quote ref: 560 and 
contact Hugh Dixon on (0962) 53319 or write to 
Johnson Wilson & Partners, Clarendon House, Hyde 
Street, Winchester, Hampshire. 


Johnson Wilson & Partners 

ManiificmenL Recruitment Consultants 



Major City Institutions 

Head of Premises- 
Administration 


Our Client seeks the appointment of an outstanding person to manage the premises 
and administration functions erf a major merchant banking and securities group 
employing some 1200 people. Initially the principal task will be to plan and 
implement a major move to new premises and the skills sought in this instance are 
those of innovative property management and administration rather than banking. 

Successful candidates will be aged between 35 and 49 and will have an established 
track record gained preferably; but not necessarily in the banking, insurance or 
professional areas. It is essentia! that they can evidence success in the field of 
creative office planning including the installation of sophisticated data processing 
and communication systems. A professional qualification in the field of architecture, 
surveying or premises management is desirable. 

Responsibilities will include premises, centralised services such as catering, 
information and communication systems, library postroom, messengers, transport 
etc. The person appointed - a man or woman - will work alongside a senior 
Ftersonnel Specialist and a Computer Systems Expert, all of whom will report to the 
Senior Director responsible for administration. This is a new appointment 

Remuneration is negotiable in line with experience and will be backed by the normal 
banking benefits including a car, subsidised mortgage eta There are prospects of a 
Directorship in due course. 

Please apply in the first instance, enclosing a full avc. 1o Colin Barry; Senior Partner; 
quoting Ref 605, at Overton Shirley and Barry, Prince Rupert House, 64 Queen 
Street, London EC4R 1 AD. Telephone: 01-248 0355. 




NTTRKAn.'KU. XA F01.l\PiUJbnXT*aX!lJlIAKT$ 


\Oung Financial Executives 
of outstanding ability 

Currently Earning £i6,ooo.£ 30,000 

Odgers and Co. are Management Consultants specialising 
in executive recruitment We are currently extending our 
contacts with senior executives of outstanding ability and 
achievement in the field of faience. We would like to hear from 
people aged 26-32 who feel that, in developing their careers 
over the next few years, they should not role out the possibility 
of moving to a bigger job in another organisation. 

Please write giving a brief summary of your background 
and experience to Mike Harm. 

Any approach will be treated in the very strictest confidence. 


Odgers 


MANAGEMENT CONSULTANTS 
Odger^ and Co Ltd, One Old Bond St, 
London WJX3TDJD1 -499 S&J1 


Secretary 

Attractive negotiable salary and benefits 


Central London 


A highly respected and influential Professional Institute in the Transport field with 
c.1 4.000 members and an annual income of £ 3 Am, is seeking a persuasive, practical 
and enthusiastic Chief Executive la improve and promote the wide variety of benefits it is 
able to otter its rapidly increasing membership. The main areas of responsibility include: 

FINANCE - to control fncome and expenditure, budget preparation, credit control, 
preparation of Annual Report and Accounts. 

COMMUNICATION - advising the governing Council, liaison with and coordination 
of the membership, its committees, end activities. Promoting the Institute externally. 

MANAGEMENT • of the Head Office staff, and the building itself. 

The successful applicant will be aged 30-45, be a Chartered Secretary/Accountant 
or hold an equivalent, related academic qualification. Experience and commitment to 
modern office techniques based on computerisation is as essential as the proven ability 
to coordinate the activities of permanent staff and volunteer committees at national and 
regional level. 

The post offers an excellent rewards package and good prospects in a progressive 
environment. 

Please write with full c.v. to: 

Halfna Scharf , Consultant, Management Selection Division, 

PER, 4th Floor, Rex House, 4-12 Regent Street, London SW1Y4PP. 
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British 


TELECOM 

Career Opportunities in 
the Company Secretariat 


Following the successful flotation of British 
Telecom, the company now plans to 
expand its company secretarial department 
to meet the needs of a listed company and 
for business development within the 
organisation as a whole. The immediate 
requirement is for: 

3 Heads of Section 

City c.£20,000 negotiable 

Each section head will be responsible for 
Specific aspects of the department's work 
relating to full company secretarial 
responsibility for several subsidiaries, joint 
ventures, assistance with annual and 
quarterly reports and with the AGM and 
other shareholders meetings. Ref: 6106/A 

Head of Group 

City c.£ 18,000 negotiable 

The role will be essentially that of support 
to the Assistant Secretary and section 
heads involving a wide exposure to all 
aspects of the department's work. Specific 
areas of responsibility will indude 
monitoring British Telecom's interests in 


joint ventures, dormant companies and 
special assignments. Ref: 6106 /B 
Candidates for all appointments should 
be qualified as a chartered secretary, 
solicitor or banister and have gained wide 
exposure to all aspects of company 
secretarial work in a listed company. 
Personal qualities are of particular 
importance and must include drive, 
determination, high communicative skills, 
total commitment and professionalism. 

The likely age range is between 27 and 40- 
The salary is negotiable and the benefit 
package includes pension and employee 
share schemes. 

P/ease write in the first instance to: 
Christophers. Bain ton, Executive 
Selection Division, Peat, Marwick, Mitchell 
& Co.. 165 Queen Victoria Street, 
Blackfrian . London EC4 V 3PD, quoting 
the appropriate reference. 




PEAT 

MARWICK 


Chief Executive 

TheStemnight Group wishes to. appoint a Chief Executive reporting to a Non-Executive Chairman. 

THE GROUP 

The Silentraght Group operates through 18 subsidiary companies in the furniture industry. With a 
turnover in excess of £75m from the manufacture and sale of bedding, upholstery and furniture, we 
are one of the largest and most successful operations in the industry. 

Our business approach is to have our companies operate independently within a broad corporate 
plan. 

LOCATION 

The subsidiary companies are manly located in the Yorkshire/Lancashire textile bett. The Chief 
Executive wilt be based at the Company’s headquarters in Bamddswick in North East Lancashire on 
the fringe of the Yorkshire Dates and five within a KYI 2 mites radius of Bamottswick. Therefore 
his/her family should enjoy living in a rural environment 

REMUNERATION PACKAGE 

To recruit the right candidate the very substantial salary, profit-related bonus, car, pension and share 
option scheme etc. wiU be to a level to attract the most able person. 

APPLICANTS 

Wa seek a successful executive, probably around B0 years old. with experience of controlling 
subsidiary companies at arm’s length, preferably in an industry where this week's orders are next 
week's deliveries" while, at the same time, keeping in close touch with customers. 

Please send me a brief C.V. in strict confidence and. in return, I will send further datate. 

T. Clarke, Chairman 

SHeiiti l ight Hokffngs ptc, Wen house Road. Bamokfawick, Colne, Lancs, BB8 6DR. 


S Silentnight Headings pic 



Finance Director with 
general management 
capabilities 


Our client is a High Street fashion retailer with a turnover in excess of £20m and BOO 
employees. It is a subsidiary of a British multinational with turnover in excess of £800m and 
43,000 employees. * 

Financial management is regarded as a universally commercial activity with a major 
contribution to general management Business sense is therefore valued equally with 
accountancy expertise. 

Candidates in their late twenties, early thirties should be expert financial managers with 
the following experience: of working at senior level in a small team; of a fast moving service 
industry ideally multHocationaJ; and of an international company with strict financial 
reporting procedures. 

Salary negotiable up to £23,000 with substantial bonus potential; executive car and other 
senior benefits. Promotion prospects within the group are excellent inducting to general 
management Location Central London. 

Please write - in confidence - stating how the requirements are met to Lionel Koppen 
ref. B. 42208. 

77?is appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 


OBfcws In Europe, the Americas. Atrrcx Australasia and Asia Padbc 



MANAGEMENT SELECTION 



Financial Sector Humdn Resources 

Investment Dealer 


£18,000 plus 

with Banking benefits package 

Our diems are a leading International Bank with offices in London. They are 
seeking a Dealer with general experience to join their successful and growing 
Investment Dealing Team. The posiUon offers an opportunity to participate in 
the continuing growth of the Investment Department as a whole. 

Wide experience of dealing in a variety of instruments is preferred. The prime 
requirement is for someone who has had responsibility for running positions in 
Eurobond markets. It would also be of value to have experience In UK fixed 
interest equities or gold shares. 

Candidates for thin challenging and varied position are invited to write in strictest 
confidence enclosing a c.v. to Derek A. Burn, UUCP Consultants, 20 Holboru, 
London EC1N' 2JD (teL 405 9000). stating those institutions to which personal 
details must not be submitted. 

M C P Consultants 

Management Computer ami Pcnwmel Co n ml wi a 


Member of the ftUaaamcju Cmaultua Aswdsrien 
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Leading U.S. Bank 

SENIOR 

INVESTMENT ANALYST 

Minimum £ 20,000 + Car 

Our client is one of the world’s major financial institutions and one of the 
largest investment managers in the USA. The bank’s International 
Investment Department, based in London, manages equities and bonds for 
institutions and private individuals worldwide. 

The International Investment Department wishes to appoint a Senior 
Analyst to work directly with senior fund managers in London, New York, 
Switzerland and Hong Kong, reporting to the Head of International 
Research. 

The potential to make a significant contribution to the international 
management of equities and bondsisakey element ofthe position, and calls 
for a proven track record of stock selection most probably obtained in 
markets outside the USA. 

The breadth of this appointment calls for a keen commercial outlook, 
together with well-developed communications skills and the presence to 
develop effective working relationships at all levels. The position offers 
considerable scope for career development within the bank; The successful 
candidate is most likely to be a graduate with at least 3 years' experience in a 
stockbroking or fund management environment. 

The excellent salary includes a full benefits package as you would expect 
from a major bank, and reflects’ the importance of the position to the team. 

Please contact Felicity Hother m the first instance. 

Telephone 01-588 6644 , 
or write to her at the address below. 

Anderson,, Squires 
Bank Recruitment Specialists A 7 O • 

Anderson, squires 



Lain# and Cruickshank are looking toestendits 
growing presence in the oil sector by appointing, 
an executive to specialise in institutional dealing. 
Laing and Cruickshank now have a fully established: 
research team which actively covers afi aspects of 
the oil sectoc Currently they arc also marketing a 
highly acclaimed compntensed evalLation pack 
age. The newly appointed salesperson would be 
involved with all members of this team and would - 
be expected to make an early arid significant con- 
tribution to the firm’s international oil business. . r 

VVe feel that this position would suit either an 
already established sales executive or an analyst 
looking to move towards sales. Whilst we would give 
preference to applicants with relevant experience, 
we are interested in discussing the position with 
oil industry specialists capable of succeeding in a 
competitive stockbroking environment _ 

Salary is negotiable and the total remuneration 
will reflect the seniority' of the successful 
applicant. • . • - : : > 

Please apply in writing to: 

B.J.Lardner; : r . ' 

Laing & Cruickshank, ■ 

Piercy House, . ... v . . 

7 C-opthaU Avenue, 

London EC2R 7BE. 



'ruickshank 


MEMBER OF THE STOCK EXCHANGE 


! 



Commercial Lending 

Retail Banking — Scotland Neg. to £19,000 


National Girobank, is a rapidly growing UK financial 
institution and hn« established a si gnifi cant presence in the 
personal and corporate banking markets. The bank is now 
seeking to extend the range of corporate lending facilities 
available from its Scottish Office and wishes to strengthen 
in expertise in this field by appointing a Credit Manager 
for Scotland. 

Based in Edinburgh, and reporting to the General 
Manager, Scotland, the Credit Manager, operating within 
the bank's overall policy and development 
framework will be respcmsible for all aspects of 
credit analysis and lending facilities in Scotland 
and will provide professional advice on all 
commercial credit matters. The manager 
appointed wiU be a qualified Scottish banker 
aim will have several years lending experience 



together with a full knowledge of aU aspects of credit 
analysis and loan documentation. He/she will also have 
good interpersonal and negotiating skills. 

Benefits include a con tributary index-linked pension 
scheme, 51 weeks annual holiday and assistance with 
relocation to the Edinburgh area where necessary. Initial 
salary win be in the range £15,000 to £19,000 depending 
on experience. Considerable travel in Scotland and withm 
the UK is anticipated. 

Write or telephone for an application form or 
send a detailed CV including salary progression 
to Douglas Kinnaxrd, quoting reference 
number GM96/9054/FT on both letter and 
envelope. No details are divulged to. clients 
without prior permission. 


PA Personnel Services 


H ts p atriA House, 14/18 Cadogan Street, Glasgow G2 6QP 
Telephone; 041-221 3954 Telex: 779148 


RESEARCH AND. 
CONSULTANCY . 

Tfm Kwaarch Department Of. HttOar 
- Parker, tfc*. InteruttaMJ Chartered 

ana consultancy work for client*, tuc 
naioriw Of- nr work will IntN 
BMmliiln* tb* notamttal for proMrt* 
investment*. : m. Mop*.- once*; .ana 
Industrial pootrDa In dHfaraM toea-. 
Hons tin n ea bout Britain. • . - 
The mllant sftoaUt be of hlflh. scar- 

demlc standard arith retcyta expert. 

cnee hi Land Sconomv. O ao nr ap hi, 
Economics or a ahniiar held. 

pmaae app ly. hIWm j e wiila Stefc. 1 . 

BSS 

London WlA MT. 


Hillier 
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WELL ESTABLISHED . 

mortgage BROKERS 
require Experienced 
. Negotiator 

.T a- ioMM I wiHi Comrtlereki/ 

industrial /W aSdontlal Martghgas 
Write in atrictsat confidenca to: 
Chairman, Bom ABBSB. Financial 
Timas. 10 Cannon Street. EC4P 4BY 
dwSJte oi row background 


Mills & Allen International 

a major international services group 
is seeking to appoint the 

GROUP DEVELOPMENT MANAGER 

who will report directly to the Chief Executive 

The MAI group comprises a world-wide money and securities broking operation, retan 
and Lloyd's insurance broking companies, and a New York market research business. 
The advertising activities of the group are presently being prepared to be separately 
floated. 

The Group Development Manager will: 

— participate as a member of the senior group management team in the strategic 
planning of the MAI group to play a leading role in the rapidly changing financial 
and information service markets; 

— identify and investigate possible acquisitions or investments and explore the 
development potential of existing group operations and opportunities for new 
products and markets. The Group Development Manager will need to acquire 
considerable knowledge and understanding of the group's business and to work 
closely with senior executives of the operating companies; 

— prepare reports on possible acquisitions, investments or divestments for the main 
board of MAI; 

— take part in negotiations and take primary responsibility for the implementation 
of transactions, co-ordinating group secretarial and accounting expertise and pro- 
fessional advisers as required. 

Applicants must be familiar with techniques of financial analysis and corporate mergers 
and acquisitions. 

An investment hanking background would be valuable; a lively curiosity and clear min d 
are essential 

Salary and age both around 30, with suitable fringe benefits and incentive package. 
Please unite in confidence to: 

The Chief Executive 

MUXS & ALLEN INTERNATIONAL PLC 
8 Montague Close, London SE1 9RD 



Zurich Insurance, part of the £6 billion 
Zurich Group, wishes to augment its 
investment team in the City. 

We require someone with 2-5 years 
experience of Fund Management to assist in 
the day to day management of our Sterling 
Bond and Ordinary Share portfolios. The 
person appointed will work under direction 
initially, but in due course greater 
independence and promotion are envisaged. 

Candidates should be under 30 and 
educated to *A’ level. A degree or 
professional qualification in economics or 
accountancy would be an advantage. 


™8's«{:w*te 


We offer a competitive salary and the 
usual benefits including a non-contributory - 
pension scheme and assisted mortgage scheme. 

Please write with personal and career 
details to: 

KM. Farr, Assistant Manager for UK, 
Zurich Insurance Company, Third Floor, 
Chesterfield House, 26/28 Fcncburch Street, 
London. EC3M3DA. 



ZURICH 

INSURANCE 




, CANADIAN IMPERIAL 

BANK OF COMMERCE 

The longest established Canadian Bank in London is expanding 
its Treasury. Operations and is seeking to fill the following 
two positions in our London Dealing Room. 

CORPORATE TREASURY SERVICES 
OFFICER 

The person we are recruiting should have a minimum of 3/4 
years’ experience trading Foreign Exchange and Currency 
Deposits. 

He/she will not necessary have had previous experience of 
servicing clients but should be able to communicate in a. 
confident and informed manner. Fluency in a second language, 
preferably French or German would be an asset 

SPOT AND FORWARD DEALER 

The person we are seeking to fill this position should have 
3/4 years’ experience trading the major currencies in the 
Spot and Forward markets. Additionally, experience In 
Currency Deposit Trading and a working knowledge of a 
second language, would be beneficial, 
second language, would be beneficlaL 

A competitive salary will be offered for both positions to tether 
with an excellent employee benefits programme which includes 
low-interest mortgage, non-contributory life assurance and 
pension schemes. 

AH applications trill be treated in confidence. 

Write giving det ail s at age, education and business experience 

to: 

Mr. D. L. Lang, Vice-President, Treasury Operations, 
CANADIAN IMPERIAL BANK OF COMMERCE. 

55 BisIiQpsgate, Loudon, EC2N 3NN. 


r 


Career Move 1985? 

Are you now earning over £20,000 p_a. and 
thinking of a career move? 

Now is the time to invest in your carecr and we 
provide the service which can help you to find your next 
top executive position at home or overseas. V 

We assess your marketability, identify career, 
objectives, design a marketing plan, and work with you 
to obtain your next top job. — ' 

With our unrivalled technological information ■ 
systems and the widest network of contacts in Europe we 
also help identify unadvertised vacancies. • 

We have the most successful record in our field. 
That is why top executives use our job services. 
Our fees relate to your ma rke tability. 

An initial meeting is free. Contact: us today. 


“I 



L 


^ ExecaUve Management Services Ltd. 
32, Savile Row, London W1 01-734 3879 


J 
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Electronics 


Our client, a major UK stockbroker 
with aneeDent research products and 
strong international business seeks 

- two figh^alibre individuals to contri- 
bute to the expansion of then weU- 

- established electronics .specialisation. - 

Senior Analyst 

Tin successful candidate w£H 
. help to increase coverage of the 
sector both on an international 
■ and domestic basis. It'is envis- 
aged “that this job will appeal to 
an ssperiaxced electronics ana* 

. lyst sf fki pg a- career move, or 
! alternatively, to an individual 
with' relevant background in the 
industry^ . 

Institutional Sales 

-■ ' This key position in helping to 
. expand Client coverage would 
ideally -suit an applicant with 
proven institutional sales 
experience. We would also be . 
interested to hear from estab- 

- lished electronics analysts wish- 
ing to transfer their expertise to- - 
a marketing role. 

In both cases, candidates should be 
graduates; aged 25-35, possessing 
class communicative skills and a high 
degree of motivation. 

The remunerative package will be 
made very attractive to the right 
individuals). 

Please contact Anthony limes or Anna 

. Robson, who will treat all enquiries 
with stnet confidentiality. 

Stephens Associates 

Jtatentational Recruitment Consultants 
44 CMirlme, Hwdoa EC4V5BX. 01-236 7307 



Managing Director . . 


Lloyd’s Broker, Holdjng Company 


A fast-growing Broking organisation, with 
profits in excess of £1 million and considerable 
further potential, requires Managing Director 
to co-ordinate and develop all UK and 
European activities. Experience in United 
States business desirable. 

The successful applicant who is likelyto be 
earning in excess of £50,000, will be offered 
an outstanding remuneration package, 
dependent on experiencearid ability 
Please apply giving full delate of career to 
Stuart Rochester Neville Russell, 

Chartered Accountants, 246 Bishopsgale, 
London EC2M4PB. 


Neville Russell 
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SALES 

MANAGER 

required to head London office of major Spanish 
resorf/residential development Top producer 
required with highly developed sales and znarketing 
skills. Languages an asset 
Potential fbr major earnings for suitable applicant 
Prestige offices from which to sell proven, highly- 
saleable product 

Reply in writing giving particulars of background 
and experience', with references. 

. Write Box A8857, Financial Times 
10 Cannon Street, London EC4F 4BY 


INSTITUTIONAL 
SALES REPRESENTATIVE 


()\* 


ti 
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Oppenheimer & Co* the U.S. broking division of Mercantile 
Bouse Holdings PLC, has as Opening for a sales person In 
their London office to service institutional investors in the 
UJL and outhe Continent 

The person, ideally Should have 3-5 years experience in either 

institutional sales or portfolio management We offer a 
creative -compensation package and a stimulating working 

environment • 

Replies either to Mr N. K. Siegel or Mr D. B. 23ff on 01-235 6578 


Adirectlinetothe 
executive shortlist 

InterEaecB 1h* Offlirtsstibh speda Bring In the .confidential 
promotion of Senior Executives. . 

interExeccOenMdonolneed UfriWvKWiefea or apply for appointments. 
MecExec'a qualified specialist italUnd«W«* tower IQO unadverttsed 
^canc»pwweek.iMwW«N^o«»c»lmr^^ leveb 

to be achieved B#^d^*0eciivelyandconfide«aially 

For a manatfy *xplor*Uiy~ Yfm4£fctoMES|/ , A L d^7 flit 
mieiiMg utophoiuL- RjlUVB I MM 

London 01-930 5041^19 Charing Crow vl/J/J 

8ifirfnetaiB02I'632 5048 The Rotunda, Mew 8t . fMra fNA 
Bristol 0272277315 30 Baldwin St 

E<8fihw«h 031-2269680 47s George Sc. . . II 

Glasgow 041-3323672 J BO Mope St AA 

0532450243 laSt-PauritSt- . 
nandwtet 061-2360409 FsuBtner Hse. Fauflow St . 

The one who stands wrt 


Finance Director 

An exciting opportunity 
with a fast-moving property company 


Circa £2Sk 

The Ladbroke Group is one of Britain's top 
100 and Europe's top 200 companies. Its 
property division, London & Leeds Invest- 
ments, has become firmly established as one 
of Britain’s leading property developers, 
specialising in the development of prime 
office accommodation, industrial parks, 
luxury apartments and retail shopping 
projects. 

The Finance Director role is part of the 
management team led by the Managing 
Director. Ernest Sheavills. The responsibili- 
ties of the position involve close control of 
the management and financial accounting 
functions. Equally important wilt be the A 
contribution to the overall Aa 

commercial management of the ||||| 

business, and working with the jgttft- 

Managing Director in all 


London W.1. 

aspects of business planning and develop- 
ment 

Applicants should be chartered accountants, 
aged 2S-38 who are able to demonstrate a 
record of achievement, preferably in the 
property industry. 

The salary offered is negotiable, but we con- 
sider applicants should currently be earning 
circa £25k. The excellent benefits package 
includes executive bonus and share option 
schemes. Ladbroke's continued diversifi- 
cation and growth provide excellent career 
development opportu n ities across the group. 

Hease send full CV, with details of current 

^ salary, to Vic Gaffirt, Director of Human 
ffi Resources, Lad broke Group PLC, 

87 V/impo/e Street, London 
W1M7DB, telephone 01-9352853. 


London & Leeds 

A property division of the Ladbroke Group PLC. 


Private Client 
Senior Assistant 


Age 25-32 


up to £20,000 


Our client, a major firm of Stockbrokers now closely associated with a leading British 
institution, will shortly appoint a senior Private Client Executive to help with the 
management of their substantial private client funds. The ideal candidare, probably a 
graduate, will have had at least rwo years’ experience with another firm of Stockbrokers. 
He/she will have to demonstrate to our client that they have the intellectual ability, as 
well as having the personal and communicative skills, to deal with a wide range of major 
private clients. 

This appointment offers a genuine career step with a firm that has an excellent name 
in the investment field. 

Please apply to Jock Courts, Career Plan Ltd., Chichester House, Chichester Rents, 
Chancery Lane, London, WC2A 1EG. Tel: 01-242 5775. 


Career 


Personnel Consultants. 


ARE 

FUND MANAGERS 
UNDERPAID? 

SOME ARE OVERPAID! 

WHAT 

AREYOUWORTH? 
£ 30 , 000 -£ 50,000 


We are looking for the right person in London 
with an in-depth experience of the UK market, as 
well as a strong background in International markets 
—particularly the Far East '. 

If you want a challenge with the right reward in 
& substantial but fast growing-international 
investment organisation then write to lis atPOBox 
A8838, Financial Times, Bracken House, 
lOCannon Street, London EC4-^ 


B.I.M. 

DIRECTOR 

GENERAL 

The appointment becomes vacant in 1985 when the present Director 
General retires. 

The British Institute of Management is the largest body of its kind 
in the world. Its main objective is the raising of standards of per- 
formance and professionalism in management. It has a well-estab- 
lished and growing membership of qualified managers and a large 
number of subscribing companies and other organisations. 

As the Chief Executive Officer of the Institute, the Director General 
is responsible for the representation of its interests to Government, 
industry, educational and other circles and for the management and 
implementation of a wide programme of national and regional activi- 
ties. The role is an extremely demanding one and only individuals 
possessing creative intellect, leadership and communicating skills 
should apply. 

Candidates must have a distinguished record of achievement in one 
of the following sectors: industry, commerce, management education, 
public/professional services. 

Apply in confidence to: 

Alexander, Hughes & Associates, 

Executive Search Consultants, 

4/5, De Walden Court, 85 New Cavendish Street, 

London W1M 7RA. 


DISTRICT GENERAL MANAGER 


Consequent upon the Griffiths Report appJmHMK ire invited hr 
the new appointment of District General Manager who wfll be 
responsible to the Authority hr the General Management of this 
Dhtrici which provides tare hr a population ot 210,000 with a 
revenue budget of Ub.OOCtOOO and employing 4.4S5 staff. The 
Dkinct General Manager will be erperted Mjjire itnsginam* 
and enthusiast*: leadership m aeJiiri'iog objectives set' by the 
Authority in Health Cue within the resources available. 
Candidates of either vt must have operated ai General 
— w Management fevel in a stibioniial organisation In either 


Hie public or private sector. They must be able to demonstrate 
success m an organisation demanding a responsive and deasve 
management style. 

The appointment will be tor a (bed term of three yean 
renewable by mutual agreement Salary negotiable, but would 
interest those already earning in recess of 120,000 
Fur further inlranmiin. pub dereripiiiw. ere. pfesce contact 
Mr. S. W. T. Birch. Chan-nun. ai the Dturici Offices. 

UcsieaK House. Market Sow*. Warwick. T*L if)l6 •iOi-i'n. 
Ovungdiie 31 January 1?H5. 


South Warwickshire Health Authority 


International 
Merchant Banker 

25-30 

Our Client is one of the largest European Merchant and Commercial Banks and has 
a considerable London presence in International Syndicated Finance. 

They seek to strengthen their international finance team with an exceptional person 
who has. ideally a year or more practical experience gained in an Accepting House 
or major International Bank. Experience lo date could be in International Corporate 
Finance, Investment or Commercial Banking etc. 

You will be a graduate, and ideally but not essentially a qualified Solicitor or 
Chartered AccountanL The ability to integrate into a small team working under 
pressure is essential as is a knowledge of credit appraisal, documentation and 
syndication. A second European language would be an advantage. 

The job will include some overseas travel. Longer term career prospects are on an 
international basis. Our Client offers generous remuneration which will include the 
normal banking benefits. 

Please write in confidence, enclosing a detailed c.v., to Keith Fisher, quoting ref. 608, 
at Overton Shirley & Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. 
Telephone; 01 -248 0355. 


Overton Shirlev &J3arrv 

IHTCRWBKKAL XvVEH /IMP LdhSUU. V.T5. 


Japanese Capital 
Markets Specialist 

HOI Rnmiu.! & Co. Limited, Loudon, a major British merchant bank, seeks a 25/32 
year did with knowledge of and sympathy with the Japanese market. The role, which is 
London based, entails working in partnership with the Bank's Tokyo office in the broad 
development of ita Japanese bua m eaa. 

Reporting to a Director of the Bank, the individual will act as the principal contact 
with the hnnAwv and European offioes of Japanese Securities houses, I n surance institutions. 
Banks and Industrial companies. The moat i m porta n t part of the job will involve 
International Capital market issues. 

You will probably have had some experience of the area gained on the Japanese/Far 
Eastern desk of an Accepting House or mayor Commercial bank. It is possible that you might 
nww from a Stockbroking or Investment Management background. Ideally hut not 
essentially yon will have some knowledge of the language, and you should expect to travel to 
Japan- There are considerable farther prospects within the Bank. 

The remuneration package will incorporate normal Bank i n g benefits, including 
mortgage and profit share. 

Please write to: 

R. C. G. Gardner, Director, 

Hill Samuel & Co. Limited, 100 Wood Street, London EC2P SAJ. 

HILL SAMUEL & CO LIMITED 



SENIOR DIRECTOR - MARKETING 
MAJOR ASSET - PROJECT FINANCE 

A prime International Merchant Bank seeks applications from high calibre, Graduate bankers 
(preferably MBA- ACA’s) with extensive experience of the negotiation of high value financings, 
virtually globally. A thorough knowledge of International Tax, documentation and the abiliry co 
price, structure and dose transactions, is essential. A knowledge of international corporate finance 
activities would be very advantageous. 

Candidates aged over 42 years, and earning less than £40,000 pa, are not likely to be considered. 

Please contact Brian Gooch 

MARKETING OFFICERS 
Scandinavia — £30,000 
Latin America — £23,000 
UK- £23,000 

Our clients, Major International Banks in the City, are seeking high calibre candidates with good 
experience of Marketing to Corporate customers, and with good contacts in the specific sectors 
advertised. 

The successful applicants will have proven track records, and be of degree or ACA level, 
aged between 27-35 years, with US credit training, and several years' new business experience. 

Please contact Norma Given 

CAPITAL MARKETS 
£ NEGOTIABLE 

As an integral part of our on-going client support activities we would be interested to meet 
Graduate, MBA, or Accountancy qualified, in ve«.tmen['ban king/ capital -market executives. 
Applicants will currently be involved in the mandate-seeking, administration, swaps or 
syndications areas, and the object of our meeting would be to discuss possible current and future 
career development opportunities within thl6 rapidly developing sector. 

Please contact Bryan Sales 

Applicants are invited in the first instance to forward curriculum vitae, marked for the 
attention of the appropriate Consultant, to 

Jonathan Wren & Co Ltd, 170 Bishopsgate, London EC2M 41X Telephone: 01-623 1266. 



BANKING 
APPOLVIMINTa 
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BP Finance International 

Worldwide financial 
Management & Planning 

for Britain's Biggest Business 


BP Finance international is being set up to manage 
the finance business of Hie BP Group and to pro- 
vide commercial and merchant banking services 
internationally for the Group's businesses and 
associated companies. The aim is to emphasise the 
key role of financial management in managing the 
total business. 

The principal activities will be: 

• Treasury, Banking and Foreign Exchange 

• Corporate Finance 

• Commercial Banking 

• Financial Planning and Control 

As □ result of the establishment of this organisation, 
which gives a new dimension to financial oper- 
ations in BP, several appointments have been 
created. They offer the opportunity of work on a 
global scale in one of the world's most influential 
businesses. 

Credit Manager 

Candidates, preferably in their mid 30's, will be 
expected to have a wide practical experience of 


balance sheet and general client analysis, which 
should extend not only to corporate, but also 
country risk. A background in trade financing tech- 
niques, including specialised loans, letters of 
credit, barter and insurance arrangements is 
required. It is expected that, in addition to a suc- 
cessful track record in these activities, candidates 
should have worked for several years in this field 
with a major international bank with worldwide 
representation. Ref: B/190a. 

IX Dealers 

Candidates for these career opportunities, prob- 
ably in their mid 20's, will join an existing team of 
four full time dealers. They must have at least 2 
years' experience of, and proven ability in, an 
active front-line foreign exchange or money 
market environment. Ref: B/1 90b. 

Financial Planner 

Candidates, probably in fheir late twenties, must 
have experience of the financial planning 
environment, and a 1 st or upper 2nd class honours 


degree or post-graduate qualification in economics 
or business studies. The main duties will be to assist 
in drawing up and monitoring financial strategy 
and plans. In addition, tax efficient financial plan- 
ning and use of developing financial techniques 
will be necessary, as will advice on control and 
monitoring systems for treasury and banking 
operations. Ref: B/1 90c. 


For these appointments the ability to discuss finan- 
cial matters at all levels in the Group is essential. 

Remuneration is negotiable and will fully reflect 
relative market conditions. Excellent benefits 
include London Allowance, non-contributory 
pension and assistance with relocation expenses, 
where appropriate. 

Please write or telephone for an application farm, 
quoting the appropriate reference, to: Susan Skolar, 
Recruitment & Macement Branch, The British 
Petroleum Company p.I.c, Britannic House, Moor 
Lane, London EC2Y 9BU. Tel: 01-920 3484. 

BP is an equal opportunity employee 


The British Petroleum Company p.l.c. 


Major Firm of 
Solicitors 

North \%st . 


£2G-2SK 


Our client is al 
is broadly based, iM has * total staffing of around lOO 
people. The business could doable within the next 5 ^ 

As pore of the firm's practice development strategy this . 
new appointment has been created a Psrmesship'leveL" 
The s u cc es sful candidate will therefore assume overall 
responsibility as. the business and administrative manager 

of this expanding practice and act as Secretaiy to the 

Partnership. '• _• 

Working closely with the Practice Development Commit - 
tee, the appointee will develop and maintain the part- 
eomputensed information and admbustnxive systems to 
meet future business needs. • 

Candidates aged wound 35-45, will be quaUfirri accoun- 
tants, Who can demonstrate success at a senior level in a 
service environment, preferably within a Partnership. 
Please send brief earner details fa die strictest confidence 
to Peter T Willingham, (re fer en ce LM10O) or telephone 
him for a confidential career summary form on 
01-283 3070, Spicer and Rcgicr Associates, ;• 

Executive Selection, St Mary Axe, London EC3A 8BJ. 


Spicer and Associates 

Management Services 



Leading firm of 
International Money Brokers 

require experienced 

Euro-Deposit brokers 

for its expanding . operation 
in this area. - 

Write Box AS851, Financial. Times 
10 Cannon Street , London EC4P 4BY 


Corporate 



Age: 33-38 £30,000-£35,000 + car 


Excellent credit dolls plus a flair for business 
development in the UK corporate s ector are the key 
requirements for this new appointment. Our client is a large 
French bank with an international network. As may be 
expected, the London branch is already well established 
vis-a-vis French corporate customers in the UK. Now the 
time is right for a ‘push’ into the non-French corporate 
sector where the bank competes favourably on pricing and 
flexibility of service. 

Reporting to the General Manager, the person appointed 
will he responsible for building up this non-French 
business, concentrating on medium-sized companies. 

In addition, the Manager will be responsible for 
the branch credit analysis and loan administration 
function and will lead a team of six in total. The 
principal products will be trade finance, term 


lending, documentary credits and treasury services. 



BY 


to take the lead in building up a 
operation. Currently, he or she may be in a more 
constrained corporate banking job with a British institution 
or another foreign bank. A knowledge of French would be 
useful but is not essential 

The compensation package indudes a salary negotiable 
in the range indicated, a subsidised mortgage, a choice 
of executive car, and good pension and health-care 
provisions. 

Please send brief cv, in confidence, or telephone 
to make any enquiries, to Gary Gibbons, Group 
Manager, Banking and Finance Group, 

Refc AA54/9053/FT. 


PA Personnel Services 




Tifiynnation 
Technology Manager 


London 


€£ 22,000 






O ur client is a leading firm of stockbrokers providing a comprehensive 
international service for investors. Maintaining their high professional 
standards and keeping abreast cf the rapid changes on the stock market 
demands technologically advanced computer systems operated in the most 
cost effective manner 

An information technology manager is required to coordinate and 
information processing systems which will be used to provide i 
information to clients. This will involve the evaluation and cost justification of 
software packages, the assimilation of new hardware and the cost effective use 
of external information services; such as the Stock Exchange TOPIC System. 

Ideally the successful candidate will be in his or her late twenties with 
experience of computerised systems used in a stockbroking environment At 
least 5 years systems and programming experience in a senior capacity will 
be sought, combined with sound technical skills in the application of new 
information technologies. 

Applicants will be expected to demonstrate a wefl developed interpersonal 
style which facilitates effective communication with all levels of staff, this 
will probably have been gained by the experience of managi n g a sm all EDP 
function. 

This is an excellent opportunity to embark upon a rewarding and c h allenging 
career with an attractive remuneration package which, in addition to the 
salary, includes an Executive Bonus Scheme, medical insurance and a pension 
scheme. 

Candidates, male or female, should apply 
in confidence detailing their career 
history, salary and the motivation for 
applying, quotfag reference MCS/5023 to 
Barrie Whitaker, rrice Waterhouse Associates 
Executive Selection Division, Southwark Towers, 

32 London Bridge Street, London SEl 9SY. 





Pension Funds Management 


The Pension Funds Investment Department of British Gas has 
the following opportunities for professional men and women 
in its small specialist team based at High Hoi bom. The funds 
under management are vefoed at over £2,000 million with a 
net cosh flow in excess of £250 million per annum. 

Portfolio Manager - 
Gilts Portfolio 

To be responsible for managing UK GPf and Fixed Interest 
portfolios totalling over £400m, and la cover US Treasury 
and Eurobond Markets. 

The sdory will be on a range up to £20 K, inducing Inner 
London Weighting. 

Ref: F/0 0033/00$ 

Investment Analysts 

Two Analysts are sought - one to be responsible for part of 
the Fixed interest portfolio and the other to be responsible for 


part of the UK equity portfolio. These positions offer 
considerable Investment discretion and there wifi be aneed 
to demonstrate market flair in cxkfition to analytical skSs. 

Satary will be onarangeupto£15K»tnduding Inner London 
Weighting. 

Ref.- F/001 96/009. 

CaneSdales w3l preferably possess a degree or professional 
qualification ana have some experience of the area of work 
for which they are applying. 

Working conditions are gOod. Benefits are those normally 
associated with a large progressive organisation. 

Reese write with fuS career details, quoting the 
appropriate reference number, to: 

Senior Personnel Officer (HQ Services], British Gas* 

59 Bryanston Street, London W1 A 2AZ. 


BRITISH GAS 




AT A CAREER CROSSROADS? 

We require executives preferably In 
Uiefr 40s with a background In 
Industry, commerce or the orolttslom 
to be trained to Oder a wide range 
of flnanclal services to builnrao. 
professional Jatenncdlerles and Indi- 
viduals. Income is not limited and 
benefits are provided. Write to: 

M. J. Talbot dr R. A_ Armstrong X 

MILL SAMUEL 

INVESTMENT SERVICES LTD. 

50 NB MaH. London SW1V 5JQ 
or telep h o n e 01-539 1012 


CHIEF EXECUTIVE 

The West Midlands Enterprise Board has a successful and 
innovative record as a development capital company whose main 
aim Is to stimulate industrial growth in the region by providing long 
term finance to medium and large companies 

The Chief Executive is responsible to the Board and will be 
expected to lead a team of skilled staff committed to working with 
West Midlands companies to evaluate detailed business plans and 
monitoring reports which combine financial, industrial relations and 
sectoral considerations. 

Candidates must have prewen financial and managerial > 
ence as well as an active appreciation of the aims and policies < 
the Enterprise Board 

Salary in the range of circa £22,000 plus car and relocation help. 

Please write by 26th January; in confidence, with full career 
details to: 

Geoff Edge, Chairman 
West Midlands Enterprise Board Limited, 

Lloyds Bank Chambers, 75 Edmund Street, Birmingham B3 3HD. 
Td: 021-2368855. 


-WEST MIDLANDS* 


ENTERPRISE BOARD LTD 


ARE YOU WINNING IN THE 
JOB MARKET? 


We have a programme that will help you get the right 
new job FAST. It produces outstanding results for our 
Clients. Telephone for afree, confidential appointment 
- or send us your cv. 

‘Outplacement’ for 

organisations, through Our 

Croup Company Lander 
Corporate Services Ltd. 


0CHUSID 


The Prefeu «i»h m Career Development 
London: 01-5<)0 6771, 35- 37 Flczroy Sc. W1P SAP. 
arises!.' 0272 22367, Magp Houm. 78 Ou«fl * Rd, BSS 7QXL 
Bbmfogbam: 021-422 S2S6, 14 Corporation Su B24RN. 
Manchester. 061-228 0009, Sunfcy Building. Piccadilly Pkza. 


Sales Consultant 

Pensions Fund Management 

London £ Substantial 

The Investment Management Division of Hambros Bank Limited has created a 
new position for a pensions fund specialist to generate further business in a 
developing market; focusing partiadariy on the s mal l fund sector. 

He or die will receive full marketing support, a considerable n umb er of gristing 
contacts, and every ass i s t anc e frnm inwwlmwit manage rs, pnr tinilnr Ty fry 
presentations to dienta 

The brief calls for a pensions executive with a proven record of success in the 
field. Sales experience is strongly preferred, but candidates must in any case 
demonstrate the ability to negotiate at senior leveL Membership of an appropriate 
professional body would be an advantage. 

A generous package is available for discussion and farther prospects for the high- 
achiever are excellent 

Applications, please, quoting ref. 128/1/FT, to S. G Mackay, 

Charles Barker Management Selection International LtcL, 

30 Farringdon Street, London EC-1A 4EA. Telephone 01-634 1142. 



Hambros Bank 


Senior Dealer 

SPOT GABLE • c. $50,000 TAX FREE 


Our dfeot, a highly regarded Kuwaiti 
bank, is seeking an exceptionally 
competent, profit orientated dealer, to 

join a toD established nmHa-natkraal 
dealing team in Kuwait 
Th e idea l age is aroand 28 and a 
graduate is preferred - but the main 
remriremoeni fsa record d tough and 
profitable trading. 


Tire tax free , 

benefits mefadea 

furnished 

borne luxe. 



and 

of 

and paid 


Andrew Duncan at Bull, Holmes 


London W1X 3FE (1M. (fl-409 238®, 
fra* further details. 


Bull 

Holmes 
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Bird*®: -To oriv«» and assis t tl w 
Goverrorrwnt of St. Hetena on'afl 

ctouetopmem issues wfffi an ' 
econoteic content, and in 
particular to prepare an outfins 

Development plan and 

devekaoroent estimates: carry oat 

project IdemiflcatJon preparation, 
appraisal, moqhoring and 
evaluation of discreet protect 
activities contained within th» - 
plan; establish a local cap aci ty to 
undertake 'routine economic 
plannbtejmd project related 
activities. 

QuoHficatlora: AppTeants 

should be British Ctizm, 
preferably aged under 48. with- - 
practical experience in a 
deveto^cotmtrycOTfttwof 
both economic planning and 
project appraisal. 

Appointment: 12 months in 
the first instance. Salary in the 
range £1 1 ,600 to £14,290. 

A tax free Foreign Service 
ABowancecutTsmiy in the 
range £4GS-£2,665 . 


TimesThiu^day. January 10 1985 


ST. HELENA 


acconfing to marital etatusiaabo 
payable. 

The post is whoffy financed by 
the British Go v er n ment under 
Britain's programme of aid to the 
devtioptog countries. In adtfitkm .. 

to basic salary and overseas 
aflowanees other benefits 
oomvfly include free fend/ 
passages 1 . chadran's education 
allowances and fyotfday visits, 
free ac co mmodation and medical 
' a tten ti on. 

For fall detrib end application ■ 
form please apply, quoting raf 
AH358fGH/D stating post 
concerned, and giving details of 
age, qualifications and experience 


Appointments Officer, 
Overseas Development 
Admin ist r a t i on, 

Room 351, . 

Abercrombie House, 
Eagtosham Road, 
EAST KILBRIDE. 
Glasgow GTS 8EA. 


OVERSEAS 

DEVELOPMENT 


I 


MONEY MARKETS 

Prime European Bank 

Our Client, a major force in international banking with a substantial 
trading presence in London, seeks a senior dealer to head up and 
develop an active and professional money market team. 

Candidates should have some managerial experience and a minimum 
of 5 years’ domestic and foreign currency market trading gained in an 
active dealing room, until exposure to new financial instruments. 

This is an excellent opportunity for personal and career progression with 
an organisation of stature, where the salary and fringe benefits will fully 
reflect the importance attached to the position. 

Contact Norman Philpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 

60 C- l:*r<ipsido.- London LC2 ■ Telephone. 01-248 3812 .'3:4^5' . ' 


Management .Consultants ■ Executive, Search 




CORPORATE LENDING 


Prominent Merchant Bank 


Our Client is a professional and successful Merchant Bank with a reputation for 
innovation and a highly creative approach to its clients' financing requirements. 
Continued expansion calls for the recruitment of two bankers at management 
level to make a significant contribution to the further development of the 
bank's corporate lending activities. 

Candidates, probably graduates and/or professionally qualified, should 
possess a thcxou^i and broadly-based lenefing expertise, with wefl-devdoped 
and imaginative credit skills. 

These are senior appointments offering considerable career opportunities, 
which will be matched by a competitive salary and the full range of fringe 
benefits. 

Contact Norman Philpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


50 CTuMpsiric- London EC 2 ■ Telephone 01-248 3812 8 4 o 


Management Consultants • Executive Search 
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“Capital Careers in 
International Finance” ' 
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Finance 

Executive 

(French Speaking) 
c.£30,000 + Car* 

Head of 
Documentation 

(Lawyer) 

. CJE20,000 




Rapid expansion oF mv client, the London-based U.K. subsidiary of a highly 
successful international Finance end Investment Organisation, has now resulted 
in the need to make two new senior management appointments. 

As the Company’s French speaking Corporate Finance Executive, your 
fundamental tasks will be to raise capital in notably U.S. Dollar. Yen or French 
Francs and create new [or develop existing) business mandates in France. 

Of either British or French nationality, you must have had considerable 
exposure to French borrowers, particularly Government-orientated institutions 

ana must possess an impressive list of personal contacts in the French Merchant 
Banking sector. 

Of graduate calibre, aged 28-35, and totally Duent in French and English, you 
will be based in the City of London, but should anticipate frequent travel away 
from home. 

To become the Company’s new Head of Dora men la (ion, you must be a City- 
orientated, qualified Lawyer with at least 2 years' experience in the Corporate 
Finnnra De pa rt m ent oFb British Merchant Bank or equivalent finandaf/lagal 
institution which has had dealings in the Capital Markets area. 

Technically competent and sufficiently able, therefore, to ensure correct 
documentation procedures are applied in all Lead Management or Syndicated 
Issues. Swaps transactions, etcL, you will liaise regularly with various senior 
management colleagues and external Legal Representatives, in the Company's 
best interests. 

Adaptability, a pleasant personality and an energetic disposition are essential 
attributes for this role. Age, 25-32 years. 

In addition to the negotiable salary packages as indicated. both appointments 
offer an excellent range of normal banking benefits including mortgage subsidy, 
personal loan facilities and private health scheme, etc. 

I nte rested? Then, dearly indicating farwlricb position you are applying, 
please ring or preferably write to me, Richard J. So w rerb y . 

Sou w ^i y* . [Murtinii] T JM., Pimnnmil r anmHm lt, SIMI r.WKa m Himwi, 

X50 Regent Street, London WlRSFA. Tel: 01-439 6286. Teter: 261426. 
('Interviews for selected candidates will be held In Paris and London). / 


BSSouth East Thames 55 

Regional Health Authority 


District General 
Managers 




[INTERNATIONAL BANKING) 



EUROBONDS SETTL. MANAGER 

Maior (mcmitfonal Bmkwifti a vafl-osubGihed presence In the 
Capital Motet* it asking a -Managw Iter ha Eurobond 
SctiirniymM Own. CkMIdafte, kSMHy 30X ahMUd 

Itiva hdtaiuptia Mt af tho aatfantatita funovton wthln a 

atatay Sabtcy <nfeatg*-c.-E?aK pte* 

CREDIT OFFICER ' 

BoWtaCT— ltnwm»lional Oink Hi« a chaBenfllna oppommlw for 
an amhaicui and ptotaaaknal banter waking mat imm 
nuitetmg support position. CandiiMes mu* have at loan two 
vrtn cmdn analv»a B.partmoai mind on du judgcmni and 
tho potential u dewstop mMta nog tUJIa m an npanamg 
tawma nt nenv ; 

•TRADE FINANCE 

VS. Bank, ariih a smd-asuUtewd ami aapandinn London 
pmaama r. aaakmfl in.aMtu I nvwtetmg oMc*r far haTrade 
fioanca Un*. Ape. Kano, piobaUv Me SB s w oady 3ffx man 
have both caSWifl apd-mrii (scasmni ocoonanefl m m 


oaifarutai odi»itv mgattef straw hnmpaixonnet sWfct 
TWa is a now.*rv popteMi iaM an aoraedve HkHT P“*»0« 
be nractoM wftA « wrtabta appOeam- 


INTERNAL AUDITOR 

Tha davotsomam oJ iho London Brandi of a rnpected 
riffcoaan Bank necanafuica Km aooomliTiani of a person mkl 
Wtra aartv str* ro bo mwoiklg for am taut Audn tension. 
Tim Waal camkdaM wU bo a quantoed Accoumam mini uvna 
aupmure to aucktmg wnbia a Bank. 


FRN SALES/TRADING 

Fast wpandma Ceotut Marten orauD d an tmcnuh'ond Bank 
b tommnlKd lo Incnrjslng in tamign jetivnie*. PoMUona e»klt 
at varwo terala froin junior to wnW ualua lor pcu«te »ntl* 
r«la led mpmimcn. Satariaa am iMaMy naQoUablc and mnH 
Jvf!oc( Wta Itnpamace of thoia poutiora. 


EUROBOND SETTLEMENTS 

Major teomaticNial bonk, committed » ouMumial vapansiem 
of Ha Capital MorteU acuvUiBS. requlrm wool proola lo bll 
positions of wrylnfl laaetaof itsponoiblifv mdiin ihcEuiobrmd 
Senlemcnn fimctran. Tins first class bar* often ccmperniva 
salaries and eateNem apponunhics for future pmsieoaicai 
vrObui On depanmum. 


Our current assignments also Include 

U.S. Equities £Neg. 

Asst Ops Manager to £1 6,000 

Doc Credits Manager ...... c. £16,000 

Options Trader £Neg. 

Marketing Officer to £30,000 

B.D. Officer £16-18,000 

Asst. Accountant c El 3,000 

Chartered Accountant to £16,000 

Chief Dealer to £30,000 

Senior FX Dealer to £25,000 

Operations Manager to £22,000 

Loans Admin Officer c £12,500 


Gordon Brown 


85 London Wall. London EC2M 7AD 


Bank Recruitment Consultants Ltd. 

Telephone: 01 "628 4501 


Applications are invited for District General 
Managers in the following districts: 

Medway 

Canterbury & Thanet 
Greenwich 

Dartfbrd & Gravesham 

Asa result of a review of NHS 
management arrangements District 
Health Authorities are, for the first time, 
seeking General Managers who will have 
overall responsibility for establishing 
strategic plans and for leading a 
multhdisdplinary team in a corporate 
approach to meeting the health needs of 
the community The General Manager 
wiH set objectives designed to provide 
optimum levels of health care for the 
resources available. He/she will monitor 
performance and be accountable 
for results. 


Candidates will be expected to 
demonstrate a proven record of 
successful management of a large 
organisation, control of large budgets 
and successful handling of change. 
Developed and proven leadership 
qualities will be essential. 

Typically a DHA has an annual budget of 
£45 million, employs 4.500 staff and 
serves a population of 250,000. 
Appointments will be made initially for a 
minimum of three years and this may be 
extended by mutual agreement 
Remuneration will be negotiable and will 
be related to that of Senior NHS Officers. 
Further particulars of any or ail posts are 
available on application from the Regional 
Ftersomel Officet Thrift House, Collingtan 
Aonue. Bexhill-on-Sea. East Sussex TN39 
3NQ or by telephone (0424) 222555. 
Completed applications will be required 
by Health Authorities by 25th January 
1985. Ref: 424 1. 

Interviews will be conducted by 
individual authorities. 



APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 
Rate £37.00 
per single column 
centimetre 
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Treasury Specialist 

Brentwood, Essex up to £16,000 + car 

Our client. Ford Moror Credit Co. Ltd., is a wholly owned subsidiary of Ford Motor Company providing financing facilities to 
Ford dealers and their rerail and corporate customers through a nationwide network of branch offices. 

A Treasury Specialist is currendy required ro work with the Company Treasurer ac die company's headquarters inBrenrwood, 
Essex caking responsibility for:— 

•Maintaining and establishing relationships with banks and brokers. 

• Negotiating borrowing arrangements with banks and brokers. 

• Preparing forecasts, analyses and management reports. Reviewing and recommen d ing oI tem a rive banking and 
borrowing strategies. 

• Recommending special financing opportunities in export, euro currency and foreign exchange dealings. 

Candidates, aged under thirty, will ideally be graduates with a professional accounting/banking qualification. Recent experience 
of money markers, borrowing/m vestment and a hands-on experience of personal computers is desirable. 

For ambitious applicants possessing a high degree of self motivation, long term career prospects, within both treasury and 
mainstream financial management, are excellent - . 

Candidates should write to A ndrew Sal es, FCC A, Executive Division, enclosing a comprehensive curriculum vitae, quoting 
ref: 192, at 31 Soudiampron Row, London WClB 5HY. 
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A major bank in Saudi Arabia requires two senior 
bankers to assume top management positions at its 
Head Office. 


ior> 


Senior Adviser 


The Senior Adviser should be an individual with 
extensive experience in general banking who has 


i- ■' » B- 

,ftL. ic*"’ 

hr . : • 


discreet and strong personality is required, 
together with a capacity to advise the Managing 
Director, General Manager and other senior 
executives in die Bank on a wide range of technical 
and administrative issues concerning the Bank’s 
activities in Saudi Arabia and abroach with 
particular emphasis on strategic planning. 


The Treasurer’s main function is to oversee the 
entire balance sheet of the Bank, supervise all its 
foreign exchange activities and advise top 
management on money markets. In addition to 
these executive functions, an important part of the 
job lies in the training of young Saudi dealers. 

A fully competitive package will be paid for the 
right candidates. Every application will be treated 
in strict confidence. Interviews will take place in 
London in January 1985. 

Please indicate on the envelope any bank to which 
this application should not be forwarded. 

Please reply to Box A8849, Financial Times, 

10 Cannon Street, London EC4P 4 BY. 


Sales and Credit Control Manager 

c.£16,009 p.a.+ 2 litre car 

Our client is London based and is part of one oJ the major UK 
Brewing Groups with an individual turnover in excess of £100 
miifion. 

Having direct responsibility for nine staff, the successful 
applicant wiff control the credrt performance of some 3,000 trade 
outlets, as well as monitoring tree trade loans. 

This senior appointment will provide personal challenge and 
development for an individual aged between 28-35 yeare. who 
can demonstrate at least five years' experience In effectively 
managing and controlling a credit function. Whilst a knowledge of 
the drinks trade is desirable, applicants should have a proven 
track record in a competitive marketing orientated environment, 
together with the necessary vigour and determination to succeed 
and a personality beneficial to the company's prestigious image. 

to the first instance, write in the 
strictest confidence stating how 
the above requirements are met 

Jj I b| and enclosing a detailed curric- 

fT 111 ulum vitae to: 

n nD| HI Michael D. Bird, 

(II K ha Bll | Resource Evaluation Mri , 

w&Ull f M -ni 35 Berkeley Square, London W1. 

evaidatkvj UHK63 Tel: 01-409 3075. 


A CHANGE OF DIRECTION 

If your career is at a dead end and you are considering a 
change of direction ihis could be the opportunity you are 
looking for. 

Self-assured people with ability and business acumen are 
needed by our Chcam Office to train for new careers in 
financial services (of which life assurance plays only a part). 
Exciting opportunities for personal success and career develop- 
ment are linked with excellent training and the prospect of 
a very high income. 

Without obligation, find out 

ALUKD4HAMBR0 about ^ directlon - 

01-5617711 


Michael Page Partnership 

International Recruitment Consultants 
London NewVbtic Bristol 
Birmingham Manchester Leeds Glasgow 
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The Teaching Company Scheme, jointly 
funded by SERC, DTI and industry itself, 
supports programmes involving close 
collaboration between industry and 
academy with the aims of improving the 
technical and business performance of 
individual firms, developing academy's 
understanding of industry, and providing 
attract/we openings into industry for young 
graduates. The annual budget of the Scheme 
is about £7M and rising; over 30% of this is 
contributed by participating companies. 

The Scheme operates by placing young 
graduates to work in companies on specially 
approved programmes under the joint 
supervision of senior industrial and academic 
staff, initiation, selection and moniroring of 
these programmes is carried out by members 
of the Teaching Company Directorate, of 
which the consultant would be a member. 

! t Although most programmes are in the 
! I general field of manufacturing, a general 
| expansion of the scale and scope of the 
j Scheme will embrace many other industrial 
i sectors. 


CONSULTANT 

(PART-TIME) TO THE SCHEME 


Duties 

The consultant will join the Directorate to 
assist in managing current programmes and 
in expanding the Scheme. He/she will be 
required to work closely with Managing 
Directors and Professors and should have 
substantial ability and experience in both 
technical and management matters. 
Appropriate industrial experience at a senior 
level is essential, together with 
understanding of the academic world. 

He/she will work from a suitable local base 
as a self-employed person on contract for 
135 to 180 days per year. Substantial travel 
within the UK is involved. 

For further details, apply In writing, 
enclosing brief CV to: 

Dr D P Jones /Ref TCCOJW4), Teaching 
Company Directorate, Science and 
Engineering Research Council, Polaris 
House, North Star Avenue, Swindon. 
Wilts, SN2 1ET 

CLOSING DATE: 31 JANUARY I9S5 
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INTERNATIONAL INVESTMENT AND 
FINANCIAL PLANNING 


LONDON 


c.£ 15 , 000 +Bonuses 


Due to continued expansion in their business Thomson’s Overseas, the leading firm of 
tax, investment and financial planning consultants to British nationals living and working 
overseas, are looking for a senior consultant to strengthen their Middle East department. 
The successful candidate must have a good working knowledge of international investment 
markets and the use of trust and life assurance vehicles in UJK, tax planning. 

The candidate is likely to be aged between 25 and 35 and able to work on their own and 
as a member of a team. It is anticipated that there will be at least four overseas trips 
per ann um to the Middle East, frequently unaccompanied. 

Starting salary will be c. £15,000 but substantial bonuses will be paid dependent on results. 


Please reply in confidence to : — 

Pieter C. Knnz, Esq., Dire ctor 
THOMSON’S OVERSEAS LIMITED 
1, Wilton Road, London SW1 


nmsnunoNAL 

MGMT CONSULTANT 


Tb £30jQ00 + Gr 
London Base 


HEAD OF 
FINANCE 


c £23/100 + 1 
C London 


MANAGEMENT 


c £20,000 + Car 

Kent 


COMPUTER 

SPECIALIST 


c £17,000 + Car 
N. London 


CREATIVE 

ACCOUNTANT 


c £15,000 
Thames ttrifey 


MERCHANT 

BANKING 


C £14,000 
+ Bank Benefits 
Gty 


Applications ana invited from graduate accountants aged 26-35 with 
successful track records in either accounting, financial management, 
data processing or management information systems. Developing 
country exposure, a second language and general management 
experience would be advantageous. Our client is a leading international 
consultancy firm offering a varied range of Innovative assignments with 
approximately 60% overseas travel. Ref- DES 


An Influential role within an autonomous subsidiary of a quoted group. 
With responstttffttyfbran accounting and related administration matters 
the successful candidate will be expected to provide the board with 
sound financial guidance. Applications are Invited from graduate ACA's 
with proven EDP exposure and experience of both head office and 
operating company environments. Reft MJH 


This high profile appointment Is with an International financial services 
group and Is ideally suited toa Chartered Aaxiuntart with related sector 
experience. Responsibilities embrace the planning, supervision and 
review of audits into all aspects of the business; The position offers some 
overseas travel and is a springboard to general management Ref: KRJL 


A successful distribution organisation requires a decisive team leader to 
spearhead the development and control of computer matters. The 
position offers both technical Involvement and career potential and is 
ideally suited to a qualified accountant aged 27-36 with excellent 
communication skflls, enthusiasm, objective thinking and medium or 
large sized company experience. Ref. RSL 


The decentralisation of this progressive manufacturing group has 
created a vacancy for an ambitious accountant with Chief Accountant 
potential. Reporting to a Divisional M.D. your initial brief will be the 
estabHshmentof all accounting and systems routines. Applications are 
invited from qualified accountants with good industrial accountancy 
experience and the ability to warrant early promotion. Ref KRJL 


An Accountant with banking or financial services sector experience 
Is sought for this newly created position with a Merchant Bank. The 
organisation is expanding its commercial activities and the successful 
candidate will be respons&te for controlling all related accounting 
matters. This challenging role offers excellent scope for ongoing career 
development In a dynamic environment Ref RSL 


HUDSON SMUBMAIUV} 

1 The co mpl n — B wi dd wte rt leB le rvke 

College HJH Chambers, 23 College H1U, London EC4R 2RT. Tel: 01 248 7051/8 (24 hows) 


FINANCIAL 

SERVICES 


Front Line Opportunity 


We are a subsidiary of an international company with a well-established 
network of offices throughout all the major financial centres. 

Due to continued expansion we require individuals with experience in 
one or more of the following areas to help extend our sendees to both 
corporate and bank clients: — 

(i> corporate/bank treasury management including an under- 
standing of swaps, futures and options 
( iil accountancy or credit analysis 
(iii) bond or syndicated credit markets. 

These are front-line opportunities, therefore candidates must be con- 
fident, articulate, highly-motivated professionals, preferably aged late 
iwenties/m id-thirties, and willing to work long hours in a highly com- 
petitive market place. 

To attract the desired calibre of individual an extremely attractive 


remuneration package is being offered including profit-share, company 


car. non-contribulory pension scheme and private health care. 

If you are seeking a challenging, stimulating and rewarding oppor- 
tunity in an extremely dynamic working environment please write 
enclosing detailed C.V. inclusive of current remuneration to: 


Box A.S859, Financial Times 
10 Cannon Street. London EC4P 4BY 


Conning °In ternational 

VS/UK Liaison and Research 


This well-established American brokerage house offers highly 
respected research products in three' specialist sectors - 


insurance, banking and do fence. Their London office is seeking 
: individual to act in a Unison/research capacity 


a high calibre 
between the US and the UK. 


The successful candidate is likely to be a graduate aged 25-35. 
with a minimum of three years' experience, preferably gained as 
nn analyst within the financials sector. First class communicative 
skills will be essential to maximise the potential of this important 
position. 

Remuneration and career prospects will be made attractive to 
the right individual. 

In the first instance please contact Anna Robson as advisor to 
the company, who will treat all enquiries in the strictest of 
confidence. ’ 


Stephens Associates 

International Recruitment Consultants 


44 Carter Lane, London EC*»V JHX. 01-236 7307 


n 


Major US Bank 

Capital Markets Executives 

London Based 



The merchant banking affiliate of one of die prime New Yorkmone)’ centre banks, oiir client isgrov|ing 

dynamically and represents a significant force in a wide range of international merchant hanking activities. 
Both as a result of this growth and in anticipation of continued expansion, there is a current demand for • 
experienced professionals who must possess senior management potential Candidates should havearpund : : 
three years* merchant banking experience, which will include both winning and closing cgtoj maka • 
transactions. Specific product knowledge will encompass debt and equity issues, FRN* s, rRCD s and swaps. 
The most urgent need is for candidates with particular exposure to the Canadian, Japanese and Floating Rate 
Note markets. . 

A highly competitive package, including a generous bonus scheme and company caq is available and will relate 
to successful candidates’ experience. 

Interested applicants should contact Chris Smith on 01-404 5751* or write to him enclosing a full , v .;_ ' 

curriculum vitae at the Banking and Finance Division, 23 Southampton Place, London WC1A 2BP, quoting 
ref. 3451 





Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgcftv 




CORPORATE FINANCE 


X 


£15,000-£40,000 + Substantial Benefits 


Our clients, some of the City's most successful and 
innovative merchant banks, stockbrokers and 
practising accountants, require additional members 
to augment established and developing departments. 
Vacancies exist across the board from Executive to 
Assistant Director ieveL 


We are therefore interested in hearing from: — 

(i) Experienced Corporate Finance people with a 
banking, broking or industrial background; 

Cii> Newly/recently qualified ACAs and Solicitors. 


FOR FURTHER DETAILS CONTACT 
ROBERT DIGBV B.A. 


U.S. EQUITY SALES 


To £30,000 + Benefits 


Our client, a major U.K. Merchant Bank, is seeking 
an experienced, high-caiibre U.S. Equity Sales 
Executive. Tbe ideal applicant will have had three 
to five years' experience with an Investment Bank 
or firm of Stockbrokers. Fluency in one or more 
European languages is a distinct asset; a high degree 
of motivation and a proven record of success in the' 
field is essential. 


INTERESTED APPLICANTS SHOULD CONTACT 
CHRISTOPHER LAWLESS BJL 


OR STUART CLIFFORD B.A 


Badenoch & Clark 


Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-583 0073 




International Investment 


Fund Managers 


North America & Europe 

City based c. £22k-25k + substantial benefits 


A major financial services company requires two additional Fund Managers to 
join its expanding international investment team. - 


Bolt) positions have responsibility for managing and optimising the market 
performance of very substantial portfolios and have very wide dealing authorities. 
The successful applicants will make a major contribution to overall international 
policy and strategy. 


Candidates, aged 27 to 40, should have at least 3 years' fund management 
experience in the relevant specialism, and a degree and accountancy qualification 
or background are highly dearie. . . _ . : . 


A generous and comprehensive benefits package includes norwx>rrtributory 
pension, subsidised mortgage, free health insurance. ’. 


Please write, in confidence, with full details. These will be forwarded direct to our 
client. Please list separately any company to whom your application should not 
be sent. M. Hordern ref. B.1 864. ■■ 


These appointments are open to men and women. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1 WO AW. 

Offcast Europe. toe Americas, AMc*. Austodasm and Ma Paotb. . . 






CONFIDENTIAL ADVERTISING — 


BANKING POSITIONS 


FUN TRADERS late 20s c GOftOQ pa 

Two internationally well-known banks seek experienced FUN 
traders. 


PORTFOLIO MANAGER 27 to 30 high salary 


Economics honours graduate with 3/5 years’ fixed income 
portfolio experience :n euromarkets or gilt edged or possibly 
multicurrency equity background caught by large U.S. bank 
far development of multi-currency fixed income portfolio on 
behalf of governmental agencies and similar. 


PROPERTY LOANS 
MANAGER 


30 to 40 max 


£27,500 pa 
maximum 


Experienced loans officer required to become pan of team 
specialising In property [ending and for obtaining new business 
lor well-known merchant bank. 5 years’ experience in this area 
required. 


JAMES CAPEL & GO 
Overseas Investment 


HEAD OF BOND/FOREX 
SETTLEMENTS 


early/mid 30s 


£20,000 pa 
neg 

International bank seeks manager to administer eurobond and 
lorvx settlements including money market and gilts. 


Please speak with Elizabeth Hsyfoitf to discuss on 377 WOO 


We require an experienced senior executive to join our Overseas Banks and 
Non-Resident section. This major appointment becomes available in the 
near future due to retirement. 


LJCBANKING 


146 Etishopsgate, London EC2M 4JX: 01-377 8600 


The selected candidate will have worked for some years in this' field with a 
considerable degree of autonomy, and will be expected to make an active 
contribution to the Department’s continued development Investment 
research of the highest quality and computer back-up are provided. The 
remuneration package will reflect the importance of the appointment which 
offers excellent opportunities for futher career advancement 


If you are interested, please contact Tom Winser at 


EQUIPMENT FINANCE: 

SALES AID 


SocGen Lease, already known as one of the fastest gro win g 
Equipment Finance organisations m the UK is shortly to embark 
upon a major new development which will involve die setting-up 
of innovative Saks- Aid Finance schemes for major Suppliers and 
Manufacturers of Capital Equipment 

The Company is raw- seeking two Sales Support Executives fa 
be based at both the Birmingham and Leeds area offices and the 
right people are likely la be in their mid to late 20's and will 
certainly have had at feast 2 years experience of developing 
specific sources of point -of-safe business. Evidence of a 
successful track record and the value of present connections will 
be required. 

A company car will be provided and the remuneration 
package offered is what would be expected of one of the World's 
largest bankinq groups 


Initial applications and CVs la 


E Evans, WR Wild, 

Ama Manager, Area Finance Manager 

SocCenUneUd, SocGen Leam Ltd, 

16 Waterloo St, 35 Park Row, >^Civr , An 
HLuiingliam Leeds [ n ttliJIA/VIVI I 

B2SUD. lsisjj. Lease 


ASSISTANT INVESTMENT 
MANAGER 


A vacancy has arisen with the Investment Management Company 
of an independent Lloyd’s Underwriting Group managing. worldwide 
portfolios valued at over ££5m. The position will involve working 
closely with the Fund Manager in the investment of institutional 
portfolios and private elienc funds, primarily in rh# U.K. markets. 
The ideal candidate will have a good educational background, be 
aged 72-25, and possets several years* experience as investment 


manager/analysc in the U.K. Fixed Interest market. A good know* 
ledge or U.K. Equities is also i 


essential. 

This challenging position offers good career prospects wich a com- 
petitive salary and comprehensive benefits package. 

Haase send full cv together with details of current 
remuneration In confidence to: 

P. O. Bonnie, Director AdmirirfCmfen and Personnel 
LESLIE LANGTON HOLDINGS LIMITED, 

21 Widegate Street, London E.l. 


James Capel & Co„ 
Winchester House, 
100 Old Broad Street, 
London, EC2N IBQ. 

(Tel: 01-588-6010). 


Eurobond Trading Experience 


cm' 


TO SELL DEALING SYSTEMS 


c£ 3 Qk+car 


Our client, one of the fastest growing information technology/finandal 
services organisations, is seeking to strengthen its sales team through the 

appointment of an individual with Eurobond trading experience.- 

An ideal background will have included dealing desk experience together 
with an understanding of the systems involved in information delivery and 
transaction confirmations- 

This appointment represents an opportunity to utilise your knowledge of 
the bonds markets and its systems applications in a stimulating sales role in 
an organisation providing excellent future career prospects. - 

This will appeal to those with at least five years bond dealings experience 
who now* seek to make the transition to the systems selling role. 

Candidates of either sex should contact Hugh Dixon on Tel No: (0962) 
53319 or write to Johnson Wilson & Partners, Clarendon House, Hyde 
Street, Winchester, Hampshire quoting ref: 563. 



Initial meetings will be conducted in the Gty. ' 


Johnson Wilson & Partners 

Management Recruitment Consultants 
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Record Review/Andrew Clements 

Mixed novelties 
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Maxwell Paries; Image, Reflec- 
tion, Shadow, The Bairns of 
Brugh, Rones, from -a. Holy 
Island Fires of London/ 
Davies. Unicorn-Kanchana 
DKPS083 

Osborne; I . «qj - Goya* Fhrte 
Concerto, Remembering 
Esenin, The Sickle. City of 
London " Sinfonia/BQckox. 
U nteorn-Kanchana DKP 9031 
Caskea: Firewbirf, . . String 

Quartet, la Jrana, Gauguin. 
Various artists: Wergn WER 
60104 

Shnitke: Violin concerto No 2, 
Piano Quintet Gidon Kremer, 
Basle Symphony Orchestra/ 
t Bolliger. Philip 411 107-J 
Heste: . Five Symphonies. 
Berlin.- Philharmonic/Henze. 
Deutsche Grammophon 410 
937-1 (two records) 

In the area, of contemporary 

music at least the record 
industry seems to take- two steps 
backwards for. every tentative 
step forward. Even a composer 
as securely established as Peter. 
Maxwell Davies is scantily 
served; no major company lias , 
come forward to organise a 
systematic survey of his work, 
in -the way that Decca did in 
the late 1950s: and 1960s for 
Britten, and Philips did for Tip- 
pett a decade later. Unicorn- 
Kanchana, a much - smaller 
organisation, has done its bit, 
however, and -the latest Davies 
disc from that, source - brings 
one of his most impressive 
recent scores together with two 
occasional pieces. . 

Image, Reflection; Shadow 
has been widely performed by. 
the Fires of London; and dis- 
cussed several - times on this 
.page- It is a fine example. -of 
Davies's ability to .generate, 
expansive arguments with." a 
generally assonant yet highly 
flexible musical language. 
Stephen Pruslin’s sleeve note 
suggests it as a - sequel to 
Davies’s earlier sextet Are 
maria -Stella, with which it . 
shares an elegantly propor- 
tioned structure and mar- 
vellously evocative instrumental 
writing, in which here the 
cimbalom plays a leading role. 
The Fires of London play it 
with quiet assurance, emphasis- 
ing the work’* chamber-music 
quality, and -bring bright, 
primary- colours to The Bairns 
of Brugh, a cogent elegy from 
1981. and Runes from a Bain 
Island, commissioned for a BBC 
Radio 4 programme in 1977; :■* 
Unicorn-Kanchana is also res- 


ponsible for issuing the first 

- recordings of the work of Nigel 
Osborne, another composer who 
in a more perfect world should 
already have been substantially 
represented. The selection of 
works here is a logical one- 
all four items were originally 
inspired by Russian liTerature 
— and it makes a useful if by 
now slightly outdated intro- 
duction to Osborne’s music. I 
am Goya, a sombre setting for 
baritone (the excellent Stephen 
Varcoe here) of a poem by 
Audrey Voznesensky, was the 
first piece to really gain wide 
critical attention; that was writ- 
ten 1977, .and was preceded by 
Rembering Esenin for cello 
and' piano (197 4) and The 
Sickle (1975), a Mayakovsky 
setting for soprano, both of 
which have the dramatic 
cogency and soreness of express 
skm : that have remained 
characteristic of his music. 

It’s unfortunate that the flute 
concerto (1980), the most sub- 
stantial-work on the disc, should 
also in many ways be the least 
-satfs&ing, both structurally and 
in the quality of its invention. 
-It’s a shame the later Osborne 
could not have been represented 
by one of the more recent 
Sinfonias or the vocal ChoraUs, 
all of ', which have more 
emotional poundage than the 
'concerto, which.never quite gets 
over its essentially lightweight 
premise. Those more hefty 
works, however, can wait for 
the- follow-up collection that 
•should appear as soon as 
possible. 

The three pieces by John 
Oaken project no such pungent 
musical personality. One can 
admire the craftsmanship in all 
of Casken's work, the carefully 
graded textures, the fastidiously 
organised harmony. But it 
never quite transcends the 
impression of models thoroughly 
absorbed and reconstituted in 
an utterly civilised way. Only 
Firewhirl (1980), a setting for 
soprano and ensemble of a text 
by George Macbeth, seems more 
potent, when it grafts some 

- Stray! nski an rhythmic vigour 
and rawness onto its lucid 
framework; the String Quartet 
(1983) seems to cry out for 
some of the same earthiness, 
while la Orana, Gauguin (1978) 
for soprano and piano to a text 
of tiie composer's own devising, 
generates an exotic ecstacy 
without ever being completely 
co n v in c in g. Performances — 
from Theresa Cahill and the 
Northern Sinfonia, the Lindsay 


Quartet and Jane Manning — 
are, however, first-rate. 

Shnitke’s second violin con- 
certo has not to my knowledge 
been performed in Britain. 
The third concerto has, and 
seems to me one of his most 
successful large-scale works, but 
Its Bergisn sound world Is far 
removed from that of its pre- 
decessor, which continually 
finds its lyrical impulse frus- 
trated by a fondness for modish 
effects too characteristic of the 
time (1906) when it was com- 
posed. At his best Shnitke can 
fuse any number of disparate 
stylistic elements convincingly 
and derive a considerable emo- 
tional charge from doing so, but 
he does not manage it in the 
concerto, eloquently though 
Kremer propounds it. 

The piano quintet (1976) is 
a different matter; here Shnitke 
reveals his debt to Shostakovich 
most explicitly, in both the 
scarcely suppressed sense of 
tragedy (the work is dedicated 
to the memory of the com- 
poser’s mother) and in the use 
of very basic thematic elements 
to build impressive musical 
structures. Neither works realty 
settles the question of Shnitke’s 
true stature — at times he seems 
a composer of considerable 
power, elsewhere little more 
than a gifted eccentric. What 
is elear, however, is an ability 
to inspire fine performances; 
Kremer leads an account of the 
quintet that suggests most 
committed advocacy. 

Deutsche Grammophon has a 
wealth of recordings of Henze 
that are presently unavailable, 
and its to be hoped that the 
reappearance of the first five 
symphonies is the forerunner of 
much more. It is not, to be 
honest a terribly distinguished 
set: the performances are 
dutiful rather than committed 
and the music itself is only 
intermittently engaging. Henze 
has always been alarmingly 
fluent perhaps too fluent for 
his own good. His compositions 
of the late 1940s and early ’50s. 
when four of these symphonies 
were written, veer between the 
exquisite and the uninspired, 
and the symphonies belong 
generally in the second cate- 
gory. None of them is without 
interest— Henze is too naturally 
expressive a composer for that 
— but there are so many better 
of his works lurking in the 
archives (not least the operas) 
that one wonders why DG chose 
these for first revival. 


— Stockhausen/Barbican Hall 


In what; have traditionally 
been the -musical dog days of 
early. January^- 3he BBC is 
suddenly showing a' splendid 
determination to find exciting 
and purposeful ways of banish- 
ing - all - such - tradition, ‘ - Until 
Saturday, and again next Wed- 
nesday, the BBC- Symphony 
Orchestra and various virtuoso 
soloists and singers are installed 
at ibe Bartrfcan to present * 
Stockhausen festival with a 
specific brief and. enclosing sub- 
title— M music 7 and machines 
(1954-1970).” The composer 
himself is in residence; talks, 
open rehearsals and. .fflms 
supply the necessary back- 
ground. By proposing for this 
festival boundaries which 
broadly dose off the .period of 
■first major Stockhausen innova- 
tion, the movement towards 
various styles - of - confronting, 
electronic equipment and live- 
produced musical sound, the 
BBC has at least chosen to focus 
-attention on the .music in. a 
particular context. * - - 

Furthermore, all the works 
selected for revival — the Wth 
piano piece marks the earlier 
end of the chosen period. 


Max Loppert 

Mantra the later — add a speci- 
fic new detail and di m ensi on to 
the larger picture; even those 
temperamentally out of sym- 
pathy with the whole ethos of 
the music, and unable to tune 
themselves to the language of 
metaphysical imperatives in 
which its description is so often 
couched, must agree that the 
experience will force new illu- 
mination on the issue. As 
Richard Toop (in programme 
notes uncommonly lucid and 
witty by previous Stockhausen 
standards) suggests at the close 
of .. his introduction, future 
London festivals will obviously 
be needed to continue the pro- 
cess; after the opening concert, 
on Wednesday night, one was in 
a mood to hope that their plan- 
ning was already well advanced. 

The major item in it was two 
performances, in exactly reverse 
structural formation, of Mixtvr 
(1964, here 'given in the 
slimmed-down version of 1967), 
conducted by Peter Ebtvfis, with 
the composer in control of sound 
projection. Mixtur was among 
his earlier large-scale essays in 
“live electronic music,” whose 
instrumental sounds are heard 


and also — momentarily, simul- 
taneously, in diverse patterns 
of delay as may be— subject to 
ring modulations. Its methods 
promote simple, sometimes stark 
gestural alternations; but last 
night simplicity was enriched by 
tire exhilaratingly high degree 
of pictorial imagination that 
informs each moment (and each 
sectional Moment), that sweeps 
one resistless into the adventure. 

Both performances supplied 
enthralling stretches of sound 
in which one could be envel- 
oped. by which one could also 
be consciously critically inter- 
ested; only the failure of the 
Barbican equipment to provide 
the degree of multi-directional 
“ sensurround ” promised by the 
quantity of speakers banked 
along the walls of the first tier 
robbed the listener of total 
envelopment. 

Between the two readings, 
Bernhard Waumbach gave a 
masterly account of the 10th 
piano piece: for me its content 
is always exhausted well before 
its end is reached, but on this 
occasion awareness of exhaus- 
tion was delayed longer than 
usual. All the concerts are ehing 
broadcast live on Radio 3. 



Opera in Catalonia 


Ronald Crichton 


Now that Catalonia is auto- 
nomous, the Catalan language 
has moved up in the official 
world. The opera public may still 
call the famous theatre on 
Barcelona's Rambles the Liceo, 
but on the programme cover it 
has become “Gran teatre del 
Liceu.” Either way this Is a 
pleasant place to spend a winter 
Sunday afternoon— resplendent, 
vast auditorium kind to voices 
and orchestra, glittering foyer, 
wood-panelled rooms for the 
private use of the Liceu's 
equivalent of the Friends of 
Covent Garden, whose fore- 
runners c ommissione d from the 
painter Ramdn Casas, one of the 
“ four cats " group to which the 
young Picasso belonged, a series 
of canvases on musical themes 
which has become a shrine of 
the “ modernismo ” movement 

The Liceu’s financial set-up 
has changed. The theatre is no 
longer an entirely private ven- 
ture: in addition there is 
regional and municipal support 
Standards have improved. If a 
visitor may be allowed to say 
so. the improvement baa also 
affected the audience— punctual, 
quiet and attentive at the pre- 
Christmas matinee of Ponchi- 
elli’s La gioeonda. The new 
musical director Romano Gan- 
dolfl. former chorus master at 
La Seal a, has raised those forces 
to a more suitable level for in 
a city long distinguished for 
choral tinging than was the 
case at my first visit some eight 
years ago. Yet this is still 
“ grand opera ” of the old kind, 
with the solo singer way ahead 
of the rest 

That first visit offered Raina 
Kabalvanska, Bergonzi in top 
form, and Gwynne Howell in 
La forza del destino. This time 
it was the soprano Eva Marion, 
the mezzo Stefania Toczyska 
and the tenor Carreras, a local 
hero, known In his native city 
not as Jose but Josep. Today, 
when progressive producers are 
thicker on the ground than 
singers adequate for the big 
19th century Italian roles, the 
extent to which voices can 
carry a performance is con- 
veniently forgotten. The Liceu 
acoustics (clear, wood-resonant 
and golden as La Scala or 
Covent Garden in the old days) 
help, of course, hut the envelop- 
ing pleasure given by the three 
singers In La giaconda men- 
tioned above was due not to the 
building alone but to good, 
strong tone clearly projected 
and firmly sustained. 

Eva Marion in the title-role 
of the notably un-jocund ballad 


singer came as a surprise. In 
her Bayreuth Venus and Elisa- 
beth and still more in her Salz- 
burg Fidello I found little but 
cold, unyielding competence. 
In Barcelona Miss Marion 
melted. She was supple and 
feminine. One did not find 
(and could not reasonably 
expect) the fiery pathos of 
Callas or the special qualities 
brought by Ponselle and Mila- 
nov to this superstar part, but 
the voice was strong, even and 
lustrous, the dangerous chest 
notes wisely managed. Toczyska 
(Laura Adorno) is a real mezzo, 
not a soprano pulled down or 
a contralto dragged up. The 
tone is compact, each note 
surely formed. Unfortunately 
unclear Italian robbed the 
insults of their point in an 
otherwise exciting account of 
the slanglng-match. 

Carreras as Enzo Grim a Ido 
displayed his , usual warm, 
appealing timbre but the voice 
does not flow quite so easily 
now. “ Cielo e mar” deserved 
most of the applause It won but 
was not seamless. This experi- 
enced, personable tenor still 
stands on stage like a shy, 
awkward schoolboy. Le Cieca, 
Gioconda's old, blind mother, 
was Patricia Payne, who may 
be forgiven some unsteadiness 
for her whole-hearted attack 
and true contralto colouring. 
Franco Bordoni as the villain 
Barnaba, was a late replace- 
ment, sfnging soundly with mini- 
mal indication of the nasty 
nature of the character. The 
forceful, woofy Alvise of Kurt 
Rydl suggested a descendant of 
Wagner’s Hunding. As conduc- 
tor, Romano Gandolfi showed 
his singers a deference hardiy 
needed by this cast. In a theatre 
which magically enhances string 
tone it was a shame to have 
aria accompaniments reduced 
to wisps of sound. 

The “ direction " of Giuseppe 
de Tomasi was distinctly unam - 
bitous. I thought it a mistake 
not to show the supposedly life- 
less corpse of Laura in the third 
act. The lurid melodrama which 
Boito fashioned out of a play 
by Victor Hugo takes some 
swallowing hut on its own terms 
it works. Those terms do not 
include a toning down of the 
Gothic horrors. The music has 
dignity and a certain crypto- 
Verdi an nobility. It is some- 
times commonplace hut not 
cheap. I would rather see La 
gioeonda than some of the 
meretricious verlsmo war-horses 
which are still put through their 
paces. 


Solitude (1933), one of the 
paintings to go on show at 
the Royal Academy’s major 
Chagall exhibition from next 
week. It includes worts 
covering 77 years, from 1907. 
On the right is the new 
president of the academy, 
Roger de Grey 

De Grey picture by Ashley Ashwood 


Chagall 

still 

painting 
at 97 

Antony Thomcroft 


A major exhibition of the work 
of Marc Chagall, the first in 
London since 1948, opens at 
the Royal Academy tomorrow 
and continues until March 31. 
Chagall, who lives in the 
South of France and at the 
age of 97 is still working 
(there is an oil in the show 
which he -completed in 1984), 
is the last of the modem 
masters still alive. Although 
after his Cubist phase he was 
never a member of a particu- 
lar school, his. painting with 
its dream-like qualities has 
helped to mould contemporary 
attitudes to art. 

The current show contains more 
than 100 paintings as well as 
prints and stained glass. There 
is also his stage backdrop for 
the ballet Aleko, commis- 
sioned in 1942 and measuring 
29 by 45 feet, which has not 
been seen in the UK pre- 
viously. 

It is sponsored, with a guarantee 
against loss of around 
£100,000, by the First National 
Bank of Chicago, a city with 
which Chagall has had a long 
association. Full admission 
costs £2.50, with various con- 
cessionary rates. During 
February and March it will 
be possible to get a joint dis- 
count if a visit is also made 
to the Renoir show at the 
Hayward. 

There will be a concert at the 
Barbican by the LEO on 
February 26, in aid of the 
Royal Academy appeal, ot 
music with links to Chagall. 
The Aleko backcloth will be 
displayed at it. 


Ann Mackay/Wigmore Hall 

David Murray 


Even with a slight cold — as 
on Tuesday night— Miss Mackay 
never disappoints; nor is she 
much inclined to surprise. She 
is beautiful, and her soprano 
has an enchanting openness and 
clarity as well as flexibility. 
There is also a dewy innocence 
about it that will not be com- 
promised. The result is that the 
charm of the whole persona 
dominates everything; music 
that contains darker suggestions 
has to be play-acted, more or 
less efficiently but cautiously, 
and it still strikes pretty much 
the same bell-like note. 

Tuesday’s was a full-scale 
Lieder programme, which after 
considerable last-minute win- 
nowing consisted almost 
entirely of classics from the 
Schwarzkopf repertoire. Miss 
Mackay’s Schubert group was 
uniformly graceful, sensible, not 
much constrasted, making little 
of word-colour — though not so 
little as her opening Mozart. 
That was the late, pantheist 
mini-cantata K 619. which 
requires an intensity of decla- 
mation quite foreign to her 
style (and, to be fair, a cold- 
free lower range: some hollow 


timbre betrayed her troubles). 
She sang Hugo Wolf with intel- 
ligence as well as allure, though 
though there was small hint of 
tragedy in Mignon's songs nor 
of real mischief in “lch hab' 
in Penna." 

The second half was all 
Richard Strauss, to whom Miss 
Mackay — and her accompanist 
Geoffrey Parsons — warmed 
steadily. Despite some careful 
indications of distraction, the 
mad Ophelia's songs sounded 
little different from comic- 
Ivrical ones like “Schlcchtes 
Wetter ’’ and “ Hat gesagt . . .” 
(the Ophelia songs can freeze 
the blood); but the pure, happy 
warbling in things like “Mutter- 
tkndelei " and “ lch schwebe “ 
was irresistible. As encore, 
there was a lovely u Die Nacht ” 
too. By then the soprano 
sounded ready to do gleaming 
service to Strauss for another 
hour or so. Miss Mackay 
accommodates different songs 
to her own manner willingly 
enough that it’s perhaps boot- 
less to wish that her range it- 
self would expand. Still, with 
natural powers like hers it 
would be exciting if it did. 


Meet me at the Gate/Kings Head 


Martin Hoyle 


Perhaps aiming at another 
success like the revived Mr 
Cinders, the enterprising King's 
Head has mounted a compila- 
tion of numbers from the Gate 
revues of the Thirties and 
early Forties. Bright young 
things, the men in blazers and 
white flannels, provide a 
happily misleading opening. 
There is astringency here, even 
amazing topicality — were they 
really referring to that “dear 
old thing” Barbara Cartland as 
“a pink meringue" nearly half 
a century ago? 

Most of the material written 
by the late Robert MacDermot 
and his wife Diana Morgan 
(splendidly still in evidence on 
the first night, along wilh other 
contributors like Charles Zwar 
and Gerrard Bryant) excels 
when wasptshly eyeing social 
pretensions. “ Taller Time ” is 
a tart thrust at gossip-column 
queens and kings — Bobby Help- 
mann. the Sitwells, Mrs Simpson, 
Cecil Beaton redecorating Eton, 
and Oliver Messel redecorating 
Cecil. “Kensington Girls,” a 
vignette of Sloane Rangers be- 


fore their time, was — I’ve been 
told by a member of the original 
audience — disconcertingly irre- 
verent in the Thirties. Best of 
all is the middle-aged middle- 
class barfly, the lonely and 
boring woman in the Chelsea 
local: she's still around. 

This bitter-sweetness reaches 
its apogee in “Transatlantic 
Lullaby." 

Not everything is as good as 
this. However, the show is never 
less than enjoyable. Neil Law- 
ford directs a stylish comic, 
Lynda Bellingha m I punchy ) . 
Diana Martin (roguish) and 
Gaynor Sinclair (wistful). The 
men are Murray Wood field, 
Graham Hoadley (excellent at 

g rim distress) and Robert 
lenister whose little moustache 
and dotty twitch in “ The 
Yodelling Goldfish ” evoke so 
many Thirties figures— both 
ours (ineffectual) and theirs 
(sinister). Billy Milton intro- 
duces the numbers. Scheduled 
narrators include Margaret 
Rawlings, Gwen Ffrangcon- 
Davies and Diana Morgan her- 
self. 


Arts Guide 


Uudc/Monday. Opera and Bafiot/Tuesday. Th oa tr e/ Wednea- 
tiay. ExhffiASons/Thursday. A selective guide to aO the Arts ap- 
pears each Friday. 


Jan 4-10 





■fiefltf 


l K 
i..«i 


Exhibitions 


Kandinsky: 70 pwvttagv many on 
loan from' the JXS* G et many a nd 
Holland, araognptoniknticd by Nina 
Kandimkyfr legacy of 700 drawings 
and sketches, by - his correspon- 
dence, his library ami his own col- 
lection. The vast retrospect i ve, the 

most important tn Park since 1963, 
retraces .the different stages in his 
creation: Munich, the Bauhans and 
finally Puis: Centre Georges Pom- 
pidou, dosed Tuesdays. Ends Jan 
28.(2771233). 

D etas: His portrait of Diego MarteUi 
nrwi his astonishing Bureau des Cot- 
ons, with his Can»t UB to be seen 
for the first and last time' page by 
page, form the highlights of a vast 
exhibition of the master's scnlp- 
turns, pointings, Btoographa. Cadre 
Cultural du Marais. 20-28 Rue des 


day from Item 
27. 


7pm. Era Jan 




WEST GERMANY ' . 

Cologne, Museum jflr Ostas fal fi s c he 
Ernst, 1 ( 8 ) UnivertitUsstrasse: The 
Museum of For Eastern Art is ahem- 
ing Korean art - some of which is 
more than 5,000 years okL It in- 
cludes extremely tfato-waBed stor- 
age jaw with .scratch patterns, 
bronze and stone weapons, glazed 
vessel* woodcut, prints, gold sheet- 
ing and gold ornaments, pearls, 
green jade- and glass, a sepulchral, 
crown, brent* figures -fta tomb- 
stone reliefs. Ends Jan lS. ; 


Bttbvnr, For um des Landesmu- 
' seams; B Am Marktee Berlin Art be- 
- tween 1770 and 1980 has 380 bronze, 
gypsum, r ornrn k* and China sculp- 
tures by artists ranging from Gott- 
fried Schadow to Georg Kolbe. Ends 
: Feb 17, 

■TMfodJad Konstverrin and Knnst- 
4 Grabbeplatc Russian ami 
Soviet Art - Tradition and the Pres- 

- ent Hnhn the tone of old R u ssi an 
iCOtl painting to today’s contempo- 
rary approach with toe hrip of 300 
works of art. This is the most com- 

- prabenshie show of Russian art pre- 
sented in the . Federal Republic. 
Ends Jan 27. 

Marl. Sculptureunuseuxn, Cre3er 

- Plata Sculptures, drawings and 
graphics byHenry Moore depicting 
mother and child. The works in- 
clude all his efforts to deal with this 
subject since 1922. Ends Jan 11 

Mimkh.VHla Stuck, 80 Pri ru ge g ente n - 
strasse: 80 coloured drawings from 
- between 1880 and 1917 by Gustav 
. , KHmt, toe Asatrian chief protago- 

- nist of Viennese JvffcndstSL Ends 
Jan 27. ■ 

Baffin, Natianalgalerie, 50 Fotedamer 

- Straase: "We Progress Continuous- 
■ fy* has-300 sketches in preparation 

of nine by Johannes 

Grittzke, the contemporary realistic 
painter. Ends Jan 37 
Bremen, VimcfiHing , 207 Am Wall: Wa- 
ter Colours from the 18th century 
i odadee Albrecht Dflrer, Eugene 

■ Delacroix and Emil Nolde. Ends 
Feb 24 

Hanover, Kesteer G eseil s nh a ft , 18 
Warmbikheiistrasse: Fifty ofl pamt- 

■ -fogs; draw in gs rad pastels by nan- 

■ jxeoo Clemente, toe Italian pointer. 
The lion's share hails from toe art- 


ist’s visit to India this year. Ends 
Jan 20 

m b i him . We a tfl fli a c he s Laodesmu- 
seum, 10 Domplatc More than 200 
drawings and watercolours by Au- 
gusts Rodin, the French sculptor. 
The bulk of toe exhibits have never 
been shown outside the Paris Mu- 
ste Rodin. Ends Jan 20 

Munich, Hans der Kimst, 1 Prinzre- 
gentenstrasse: The museum is dis- 
playing two exquisite shows. Nofret 
— the Woman in Ancient Egypt has 
98 important works from. between 
2JSBQ RjC. and 200 AD. on loan from 
Cairo. Ends Feb 10. Shogun offers a 
panorama of Asian culture in the ev- 
eryday life of the Japanese dynas- 
ties between 1815 end 1B68. Despite 
the limited number of exhibits from 
the Tbkugawa Art Museum Nagoya 
in Japan, the show allows an insight 
into the position and importance of 
the Tokugawa princes. Munich is 
the only German venue of toe exhi- 
bition which goes on to Paris. Ends 
Feb 3 

ITALY 

Naples: Mnseo dl Capodunonte: Na- 
ples in the 17 th Century”: for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second in Eu- 
rope after Paris. Ends April 14 

Rome, Palazzo dei Conservator! (Cam- 
pidogUo) Marc Chagall drawings, 
gouaches and paintings - 1907 to 
198$. Chagal! is remarkable for his 
fierce individuality mad indepen- 
dence from the movements of bis 
time: surrealism, fanvism and cu- 
bism. The exhibition gives us a visu- 
al history of Europe in the 20th cen- 


tary through the eyes of an exiled 
Russian Jew - from his muted early 
printings ot bis tiny home village of 
Vitebsk, near the Polish frontier to 
the explosion of colour and inven- 
tiveness of his first and, many 
+hwiit , best period in Paris. Homage 
to Apollinaire is here, as well as the 
exuberant Odalisque, Nude and the 
impossibly elongated Acrobat The 
Images one associates with Chag all 
around: the huge bouquets, flying 
lovers and fantastic animals, but 
these seemingly irrational, and ha- 
phazard symbols have a dispropor- 
tions! e ability to produce emotions 
of joy, anguish, nostalgia and affec- 
tum - always just saved from senti- 
mentality by his wit and detach- 
ment Closed Monday. Ends Jan 13. 

Rome, Galleria Giulia (Via Gfulia 148): 
Max Ernst drawings organised in 
collaboration with the Goethe Insti- 
tute. Ends Jan 16. 

Florence: Palazzo StrozzL' Icons from 
Russia — jmiwt-iwg fn Russia and the 
Ukraine from the 15th to the 18th 
century, organised by the new exhi- 
bition centre in Florence and the 
Russian Ministry of Arts. On show 
are 71 Iran* from the Museo Rublev 
in Moscow, and from museums in 
Leningrad, Kiev and Cernigov. New- 
ly restored ami stripped of their 
dark protective layers of linseed oil 
the colours are brilliant and the gold 
gleams. The exhibition is fascinat- 
ing not only for the extraordinary 
and disconcerting beauty Of the 
icons but for showing the remark- 
aide artistic isolation of Russia, 
which allowed this subtle art form 
to survive until Peter the Great de- 
rided forcibly to Europeanise it in 
the lBth century. Ends March 3 


NETHERLANDS 

Amsterdam. Allard Pierson Museum: 
simtiiir gut Different, an exhibition 
marking the archaeological _ mu- 
seum's 50th anniversary, is devoted 
to daily life in Egypt, from 3500 BC 
to 600 AD. Not grandeur, then, but 
domesticity, as the visitor is ted 
through a series of small rooms (one 
a re-creation of an Egyptian interi- 
or) displaying everyday objects, del- 
icate faience work, jewellery and re- 
ligious artefacts. Richly illustrated 
catalogue. Ends Jan 1865. Concur- 
rently, on the top Door, a remark- 
able display of the earliest photo- 
graphs (1839-1860) of the monu- 
ments lining the Nile. 

S. Jessnnm de Mesqnita: Prints, draw- 
ings and decorative designs trace 
the career of this exponent of Art 
Nouveau who managed to combine 
simplicity and crispness of line in 
his wooacuts of people and animal* 
with the bizarre extravagance of the 
'sensftivistic* drawings - fevered 
caricatures with a surrealist tinge. 
Amsterdam. Jewish Historical Mu- 
seum. Ends March 10 (closed Mon). 
A ‘jmsiipr exhibition Of the sena- 
tivistic drawings runs concurrently 
in Rotterdam, Boymans-van Beu- 
jun gen Museum. 

Amsterdam Historical Museum. A 
show of 19th-century topical prints 
which met a popular demand for po- 
litical comment- Illustrations com- 
memorating important events in 
Dutch history, and souvenirs of roy- 
al occasions. Ends March 3 (Print- 
room dosed Sun, Mon}. 

Enschede, Rijksmuseum Twenthe. A 
retrospective of Odile Redon, with 
ft) paintings, pastels and drawings, 


and 50 lithographs and etchings 
from the state collections. Ends Jan 
20 . 

Utrecht, Central Museum. Rare silver 
of the Golden Age. The Van Vianen 
family of Utrecht provided the coun- 
try’s landing silversmiths for moch 
of the I7th century. The 60 objects 

. from London, Vienna. Leningrad. 
Berlin. Paris and Amsterdam inevi- 
tably focus on the work cf Adam 
and Pauhis Von Vianen. whose in- 
troduction of the auricular style and 
emphasis on the sculptural qualities 
of silver brought about a break with 
the past- -Ornate yet graceful cups 
and ewers contrast with superbly 
chased tazzas and plaques depicting 
mythological and biblical scenes in 
low refleL The dazzling display is 
complemented by 17th-century 
pa<n ting* and drawings in which the 
Van Vjanens 1 creations featured as 
sumptuous accessories. Ends Feb 10 
(closed Mon). 

VIENNA 

Medieval Art from Serbian Monaster- 
ies: This exhibition from Yugoslavia 
Of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to llth centuries and 
indudes some intricately worked 
silver book covets, chalices and in- 
cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modem angular technique in depict- 
ing garments. Other exhibits in- 
clude illuminated manuscripts and 
copies of frescoes, and all show a 
fascinating intermingling of eastern 
and western artistic influences. Mu- 
seum of Mankind. Ends Jan 20. 

Fanny Eisder: Ibis charming exhibi- 


tion already shown in New York 
celebrates the dazzling career of the 
19th century Viennese ballerina 
who died 100 years ago. Fanny Ei&s- 
ler, daughter of Haydn’s valet, took 
Europe and America by storm in the 
1840s - and broke a few hearts on 
the way.- Costumes, posters, letters 
and other memorabilia evoke a 
beautiful and talented woman. Op- 
era House. Ends Jan 13. 

Die Vienna workshops: fashion and 
industrial design: The workshops, 
founded in 1003 by Josef Hoffman 
and Kola Moser, introduced func- 
tional JugandstU iin*** to all kinds of 
applied art The workshops fell vic- 
tim to the economic crisis in 1932 af- 
ter producing a dazzling range of ob- 
jects and designs, many now in the 
care of the applied arts museum. 

Futuristic, even bizarre cutlery, tea 
and raffpg seta, lam ps awd 

designs are shown in the industrial 
design section of this exhibition. In 
the larger, f amiliar fashion sec* 
tion sketches and photographs re- 
cord a distinctive ladies fashion 
style from 1911 to 1832, dashing, wil- 
lowy, elegant and exclusive. Mu- 
seum of Applied Arts. Ends Jan 25. 


Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high- 
lights 17th and 18th century fine 
afri-amira in Japan and Europe, in- 
cluding Japanese Ante ware. Drift 
from Holland and Meissen from 
Germany. Particularly interesting is 
tire influence of these various wares 
on each other, the result of trading 
of the period. Shards of Chinese and 
Japanese pottery excavated outside 


Cairo are also on display. This mu- 
seum. on the 9th floor of the Koku- 
sai Building in Hibiya, near Imperi- 
al and Palace Hotels, commands an 
excellent view over the Moat and 
Emperor's Palace in the centre of 
Tokyo. A relaxed atmosphere en- 
hanced by the serving of Japanese 
tea. Ends Feb 3. 

NEW YORK 

Museum id Modem Art: Primitivism 
in 20th Century Art has much good 
modern work by Picasso, Max 
Ernst, Brancusi among many others 
as well as striking tribal objects 
from Asia, Africa and North Ameri- 
ca, but the theme itself seems 
meant to fill space more than pro- 
vide a better understanding of the 
primitives or the moderns. Ends Jan 
15 

WASHINGTON 

National Gallery: Old Master Drawing 
from the Albertina, celebrating two 
centuries of Austro-Ame ri can rela- 
tions, includes Durer’s Praying 
Hands among the 75 works by Frag- 
onard. Rembrandt. Pieter Bruegel 
the Elder. Lucas Cranach toe 
Younger, and others. Ends Jan 13. 

CHICAGO 

Museum of Contemporary Art: Cele- 
brating the foresight of local collec- 
tors, Dada and Surrealism in Chica- 
go Collections includes more than 
300 works by Dali, Ernst, Magritte, 
Miro. de Chirico, in miud fn y ti a in- 
cluding sculpture and photographs 
as well as and drawings. 

Ends Jan 27. 
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Long haul in 
arms control 


struggling Opec 


By Ian Hargreaves 


S NOW IN Europe In January. 
In newspaper terms it ranks 

as a classic “small earth- 
quake in Chile — few dead ” 
story. But the deleaguered oil 
market would deariy love to 
convince itself that Europe's 
belated and first blast of winter 
weather has brought a turning: 
point in oil prices- 
" This gives Opec a breathing 
space. Who knows, they may 
get their act together and head 
off a massacre in the second 
quarter,” says one oil man- 
“ But I am glad you did not ask 
me the question last Friday." 

Last Friday, in thin, holiday 
markets, crude oil prices 
slithered to their lowest levels 
since the Iranian revolution to 
1979. This week, thanks to 
Europe's winter, they have 
recovered by betwen 50 cents 
and a dollar a barrel. 

The upward move brings 
some comfort to Opec ministers, 
as they prepare for yet another 
crisis session ait the end of this 
month, and a further oppor- 
tunity for the British and Nor- 
wegian Governments to delay 
annoimdng either the prices at 
which January North Sea busi- 
ness is being done or the longer 
term future of their methods 
of setting oil prices 
Bow realistic are the chances 
of a sustained rise in prices? 
And what does the market back- 
ground suggest about the course 
of Opec and the oil pricing 
polices of Britain and Norway? 

The case for higher prices 
rests chiefly upon two proposi- 
tions; that the cold weather will 
last long enough — by which is 
meant several leeks rather than 
several days — to suck up a large 
quantity of the oil which was 
produced in the fourth quarter 
of last year against the expecta- 


FROM the political point of 
view, the U.S.-Soviet agreement 
to relaunch negotiations on 
offensive nuclear weapons and 
to start talks on space and 
defensive systems should be a 
cause of reassurance all round. 
The world has loDg demanded 
an end to sabre-rattling and a 
reduction in international con- 
frontation. The superpowers 
have now concluded, no doubt 
with mixed motives, that it Is in 
their own interests to resume 
that form of dialogue which is 
encapsulated in the arms 
control process. 

But there is no denying that 
these may well prove to be the 
most complex, and quite 
possibly therefore the longest, 
of all the arms control negotia- 
tions which have so far taken 
place. The bare fact that nego- 
tiations are now beginning does 
not mean that there Is neces- 
sarily enough common ground 
to bring them to a succesful 
conclusion. 

Fart of the reason for this 
■ complexity lies in the proce- 
dural arrangements which were 
agreed in Geneva. There will 
be three negotiations, on 
strategic nuclear weapons, on 
intermediate-range nuclear wea- 
pons such as cruise and SS 20 in 
Europe, and on space weapons; 
but the talks will be handled 
by a single delegation on each 
side, divided into three sub- 
groups. This means a .very 
large, possibly unwieldy, agenda 
in which the space issues will 
create unprecedented complica- 
tions. 


the substance of the exchanges 
between the two foreign mini- 
sters in Geneva, but that little 
suggests that it may prove diffi- 
cult to secure enough of an 
agreement on such restraints. 
Mr George Shultz, the TJ-S. Sec- 
retary of State, has publicly 
admitted that there were diffe- 
rences of view about Washing- 
ton's anti-missile Strategic 
Defence Initiative; while the 
U.S. Is committed to observe the 
restrictions currently in force 
under the 1972 Anti-Ballistic 
Missile treaty, it is not pre- 
pared to commit itself on its 
future attitude to missile 
defence until the SDI research 
programme has given clearer 
indications of what could be 
technologically possible. 

That could take another 10- 
15 years. In the meantime, it 
would appear, the most the 
U.S. is prepared to offer is 
discussions on whether, and if 

so how, the superpowers could 
make the transition to a more 
stable balance in which defence 
plays a larger port on both 
sides. If technology were to 
make missile defence more 
feasible, then, the Americans 
concede, deployment would 
have to be negotiated with the 
Soviet Union. 


Consultation 


Preoccupations 


But the procedural com- 
plexities are really only the 
reflections of the substantive 
preoccupations of the two sides. 
The U.S. Administration is con- 
cerned by what it regards as 
the destabilising dangers of the 
Soviet missile force, which it 
wants reduced,- Moscow is con- 
cerned by what it sees as the 
destabilising dangers of Presi- 
dent Reagan's research pro- 
gramme into new technology for 
missile defence, which it wants 
to constrain. Since nuclear 
stability is founded on accept- 
ance of some predictable, rela- 
tionship between offensive and 
defensive systems, it is clear to 
all that there can be no agree- 
ment on the control or reduc- 
tion of offensive nuclear 
weapons unless there is also 
enough of an agreement on the 
restraints on defensive systems. 

Very little has emerged about 


The Russians can scarcely 
condemn the U.S. defensive 
research programme outright, 
since they have long had an 
analogous research programme 
of their own and they are in 
any case probably violating the 
ABM treaty already. Yet there 
is little chance that they will 
agree to reductions in their 
offensive forces with an Ameri- 
can Administration which is 
publicly committed to a new 
and speculative concept of 
strategic stability, and none 
that they will agree rapidly. 

It is, therefore, extremely 
encouraging that the U.S. has 
this week made great efforts to 
inform, and perhaps consult, 
its European allies on the 
Geneva meeting. A long-drawn- 
out negotiation which may 
frequently appear stalled will 
offer Moscow many opportuni- 
ties for divisive propaganda. 
It will be -essential that inten- 
sive alliance consultations are 
maintained permanently, partly 
to counter these divisive 
dangers and partly to bring the 
maximum European influence 
to bear on an administration 
whose negotiating posture 
appears, at this stage, to be 
idealistic but unpromising. 


tion of rising seasonal demand; 
and that Opec will finally, after 
a year of gamesmanship, self- 
delusion and. in some cases 
response to domestic economic 
pressures, genuinely restrict its 
output to its official 16m barrels 
a day ceiling. 

There was talk in the industry 
yesterday that on the evidence 
of the first week of January, 
Opec’s output may be running 
as low as 15.5m b/d, although 
the most widespread view is 
that the correct figure is 
between lfim and 16.5m b/d. 
This compares with 16.7m b/d 
in the final quarter. -Such opti- 
mistic talk was common last 
summer, however, just before 
the market took a new dive. 


A debt promise 
unfulfilled 


THE SIX months since the 
London economic summit have 
produced little if any evidence 
that industrial country govern- 
ments were serious in their 
declared intent to promote a 
more flexible approach to 
rescheduling developing country 
debts. 

While commercial banks have 
broadened the scope of their 
agreements with countries such 
as Mexico and Venezuela to 
include debt falling due for 
several years ahead, govern- 
ments have generally stuck by 
their long-established principle 
of rescheduling only one year's 
debt at a time. , 

This is surprising m that it 
was the Summit leaders them- 
selves who laid strong 
emphasis on such a multi-year 


record at implementing this 
agreement before its request 
could be considered. 

Yugoslavia’s performance, 
too, has given rise to some 
doubts, mainly because of Us 
extreme reluctance to under- 
take a further IMF programme 
this year. Without the discipline 
that such a programme affords, 
there are fears that its 
decentralised system of govern- 
ment could quickly lead to 
lapses In the economic 
adjustment effort. 


These days, even those who 
make the estimates arc inclined 
to acknowledge their unreli- 
ability. Oil industry guesses 
about Opec production .are 
mainly bawd upon counting the 
number of tankers leaving oil 
country porta. It is easy to 
make mistakes. 

But there is another line to 
the optimists case. That is to 
point to the recent behaviour 
of the Arabian light spot price, 
which, as the chart shows, has 
been stable in comparison with 
both North Sea Brent and U.S. 
West Texas Intermediate prices, 
although still almost one dollar 


below the official Opec price. 

This Is due to the fact that 
the main supplier of Arabian 
light, Saudi Arabia, has suc- 
ceeded in preventing too much 
of the oil finding its way into 
the spot market — a - result 
largely of its continuing term 
contract arrangements to sell 
supplies to the four U.S. oil 
companies who have preferred 
access to Saudi crude as a re- 
sult of their membership of the 
A ram co partnership. The strong 
rumour in the oil market this 
week, however, is that at least 
two of the Aramco partners — 
Chevron and Mobil — have 
chosen not to lift Saudi oil in 
January and that the others 
have cut back. 

The Saudis thus have the 
choice of trying to dispose of 
this surplus production in the 
spot market, which they know 
would be disastrous for prices 
and counter-productive to the 
country's Opec diplomacy, or 
producing less. Many in the oti 
industry believe that the Saudis 
will be content for at least a 
period to accept such an 
additional cut in production. 
January estimates of Saudi out- 
put range from 3m to 3.5m b/d, 
compared with 4.4m b/d last 
year. 

The effectiveness of such a 
measure, however, even if 
implemented and sustained long 
enough to make an impact in 
the market, could easily be des- 
troyed by overproduction from 
any of Opec's less quota, 
conscious members. That pre- 
sumably is the main reason why 
the Saudis are in the process 
of agreeing a modest change In 
the price differentials between 
heavy and light Opec crudes — a 
measure of virtually no signi- 
ficance to the real price of ell, 
in the view of the oil market, 
but useful currency for horse- 
trading inside Opec. 

Defence of the quota ceiling 
Is also the reason why Opec has 
made such great play of its 
plans to set up an international 
police force to patrol quotas. 
Since no sanctions appear to be 
envisaged against quota-busters, 
the main purpose seems to be 
a deepening of oil ministers' 
clout in their own countries. 
Great care was taken during 
the two-stage Opec meeting 
over Christmas to secure top- 
level support for the scheme. 

The plan also no doubt had 
a public relations • purpose, 
since dashed by- the sceptical 
market response. “ If yon 
believe it, you will believe any. 
thing,” says the headline on the 
latest bulletin issued by one 
London O pec-watcher. 

The case for doubt about the 
sustained price rise or even 
price stability thesis is, how- 
ever, somewhat more formid- 
able. The main background 
factor is gently rising non-Opec 
production at a time of weak 
demand — developed world oil 
consumption is expected to rise 
by at best 1 per cent this year, 
compared with a rise of 2.7 per 
cent in 1984. Fourth quarter 
demand last- year was unchanged 
from the fourth quarter of 1983, 
thanks to mild weather and the 


global switch from oil to other 
fuels, which has continued un- 
abated in the last year In spite L 
of weakening oil prices. — 

But the deeper worry for . ■ 

those with a vested interest in 

higher oil prices is the state E spot PRICES 

of the oil products market, 1 : 

where the continued over- g = = HW _ . 

capacity in refining — around 30 \.T~ J4r 

per cent in Europe and 20 per ps 1 A; ^ . 
cent in the US. — is proving to .-JF V* • .•»•*’• 

be a permanent drag an the L~~ o OA jJ V 
recovery in crude prices. f- — Vv' 

Refiners, desperate for busi- 

ness will take any opportunity t r= .—2 8 -V* ] v' 

to process additional crude y sjzr~ W. TEXA S 

through their plant with the k~ - 

result, as in the case of the ^= ge - — — bhemt 

UK miners’ strike, that sudden b ^ A RAB LIGHT 

additional demand for one E~= i 

product — heavy fuel oil, the £■= = 24 * ' 

bottom of the refining barrel — 1983 «4 

leads to further overproduo- 
tion of other oil products which 
are in plentiful supply. 

The result is that product 
prices have been even weaker 

than crude prices and have . _ . , .. 
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tended to create wide gaps terday was having one of Its governments of oil exporting -and . Opec’s next ministerial 
between the resale value of the coldest days of the winter, but countries are Inclined to blame, meeting, by which time Mlnis- 


products each barrel of crude the Industry is now within each other far the prohlem. U.S. tent hope' the price : of ^1^11 


is converted into and the spot sight of the eastern seaboard refiners have recently called for have risen further mid Britain 


Driee of crude oiL The value spring and is unlikely to go in tariffs on imported oil to 
of the oil products sold— which for a major re-stocking exercise, tect jobs, companies and 
range from petrol to power " People here are talking about energy security. Mr ( 


station fuel oil— is known as sending gasoil (heating oil) to 


energy security. Mr Oscar 
Wyatt, chairman of Coastal, a 


will be able to shuffle- towards 
the next phase of its pricing 
policy In a calmer atmosphere. 
The other*: advantage of delay 


the refiner’s netback. 


Europe, which is ridiculous,” leading refiner, recently re- is that' If the price BNOC pays 


divergence between said one New York oil analyst fleeted the mood of the industry for January oil is fixed retro- 


crude prices and netback has yesterday. 


been particularly acute since It is perhaps less ridiculous 


when he told a conference in spectively. the Government win 


October and is worst of all in when you examine U.S. oil stock- 
the U.S., since the American piles. At the end of the year. 


Houston: 

“ The continued 


. know exactly the size of any 
wide-open trading loss BNOC would lace 


production of the North Sea and by paying : a higher price to 
Britain's policy to sell the oil suppliers than 'it gets from 


refiner buying and selling in stocks of distillate (the grade Britain's policy to sell the oil suppliers than it gets from 
dollars! reaps no benefit from of oU which includes heating at whatever price the spot maiv customers. Given the pariia- 
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currency exchange factors oil) were 5.4 per < 
which have protected many than a year earlier, 
parts of the European oil The general idea 


oil) were 5.4 per cent higher ket will bring has been the most mentary criticism of last year's 
than a year earlier. substantial factor in the £4Sm subvention to BNOC, 'that 

The general idea that as the deterioration of the market, may save some embarrassment 

particularly the spot market and Energy ministers are,' un- 


Europeans blame Opec 
for lack of discipline and 
the Americans for misreading 
the market and overstocking 


this will come right back, home ^ doubtedly predisposed to re- 
to our domestic market" Mean- tain BNOC and to ding to their 


while Europeans blame Opec influence-- in the pricing of 
for lack of discipline and the Britain's' -most valuable com- 
Americans for misreading the 'modify. BNOC would likc frete- 


market -and overstocking. 


dOm to negotiate around spot- 


Unhappy U.S. refiners, how- related formulae for all Its- 
ever, are not likely to make . tr ansactions. ■ 


much headway with their pleas' . Elsewhere in- Whitehall, more 


for protection, since the Reagan radical = Voices think BNOC 
administration has made It dear should be - abolished. -Others 


that it favours the idea of lower think; with some- support from 
oil prices. British Government the oil industry, that the' time 


industry from the problems of 
f alling dollar oil prices. 


weather gets colder the world 
faces an oil stocks crunch — an 


policy seems primarily designed has come for -Britain to offer 
to allow it to wriggle away from what Opec would: most tike— 
the centre of the oil pricing some restraint- of production. 


Norway’s- policy is. similar to 
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As the_chart shows, the ten- ^ Qpec — is probably stonewalling on the underlying limelight and keep the oil 


been especially marked since 


on the underlying limelight and keep the 


late October. Calculations of 
netback in the U£. market are 
more difficult to make, but 
according to one major oil com- 
pany the gap between U.S. 
domestic prices and U.S. Gulf 
netback is now around $2 a 
barrel. In turn, American crude 
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national Energy Agency, pub- . National Oil ^Corpora.-, if either. of .the North Sea .pro- 
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at the beginning of January “ffrll A turn the pricing applecart. 
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lowest level since 1977. Govern- 
ments hold an additional 19 
days supply. The figures for 


of the 800,000 barrels of oil day,'* says one . . oil company. 
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in American product prices, you 
can forget about a general oil 
price recovery,” said, one oil 
executive yesterday. 
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UJS. product prices rest upon 
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as spring arrives is a prospect 


It may well be that 'BNOC no one with a stake in. an . oil 


Caught between these pres- will continue in this limbo until price above $20 a barrel can 


tional demand — New York yes- sores, the oil Industry and beyond the end of the month face with any equanimity. 


Treasury 
to and fro 


Men and Matters 


Example 

ITWs does not necessarily 
mean that banks are being 
Imprudent In going along with 
a multi-year deal for the same 
borrower. Tbelr arrangement 


it is also disappointing in that 
it serves to perpetuate the 
belief of many debtor countries 
that the industrial world Is 
ultimately indifferent to their 
plight. . 

Industrial governments have 
so far passed up two opportuni- 
ties to agree a multi-year pack- 
age, one with Mexico lost 
autumn and one more recently 
with the Philippines. Now they 
are grappling with a third case, 
Yugoslavia, which on the 
Surface seems the best candidate 
vet. given that about one third 
of its $ 20 bn foreign debt is 
owed to governments them- 
selves. 

Yet here again government 
creditors are aiming for a one- 
year package while commercial 
bank creditors meeting in 
London this week arc expected 
to agree in principle a re- 
scheduling of some $3.4bn In 
debt falling due up till 1988. 

There are plenty of specific 
reasons why governments should 
wish to move slowly in the case 
of Yugoslavia, and indeed in 
the other cases that have pre- 
sented themselves so far. One, 
which few would dispute, is the 
principle that multi-year agree- 
ments are a concession that a 
debtor should have earned. 
From this standpoint Mexico 
might have qualified, but its 
official debt is very small and 
such a rescheduling was never 
sought. The Philippines, by 
contrast, has only just reached 
a first agreement with the 
International Monetary Fund on 
an economic stabilisation pro- 
gramme. The government still 
needs to show a good track 


tional and explicit conditions 
on Yugoslavia's long-term eco- 
nomic performance and will not 
involve the provision of new 
money. Unlike banks, govern- 
ments normally reschedule 
interest as well as principal — 
this will certainly be the case 
for Yugoslavia — which is 
equivalent to the automatic 
provision of a fresh money 
loan. By this token the contribu- 
tion being made by the two 
groups of creditors is not as 

lap-sided in terms of burden as 
it seems. 

There is, nevertheless, still 
a need for governments to lead 
by example in debt reschedul- 
ing. Multi-year rescheduling 
agreements' have the great ad- 
vantage of eliminating repay- 
ment humps a few years down 
the road. This in turn can 
facilitate a borrower’s return 
to international creditworthi- 
ness. where it can stand again 
in the marketplace on Its own 
two feet. 

Within the next few months 
another test case is looming in 
the form of Brazil, which will 
seek a government rescheduling 
to accompany the bank agree- 
ment now being negotiated in 
New York. Brazil's economic 
performance over the past year 
certainly ought to merit the 
multi-year privilege. For credi- 
tor governments this will then 
be a chance to show that their 
Summit declaration were not 
just empty rhetoric, but a 
genuine and well thonght out 
attempt to resolve a problem 
whose ramifications stretch well 
beyond banking into the preser- 
vation of economic growth 
worldwide* 


The Treasury has started the 
New Year with a reshuffle of 
middle ranking officials which 
is causing more than a flutter of 
interest among Whitehall 
watchers, especially as the 
moves are still officially classi- 
fied as secret (sort of). 

A casual call yesterday to the 
office of Rachel Lomax, the 
incisive assistant secretary for 
monetary affairs, elicited this 
guileless reply: " She’s already 
moved, you know, to the Chan- 
cellor's office.” 

A little casual sleuthing 
uncovered the further fact that 
David Peretz, the Chancellor's 
bustling, private secretary has 
also moved — to Mrs Lomax's old 
desk. 

A cursory analysis of the 
cigar ash in the corridors of 
power enables me to deduce 
that these moves are only the 
start of a more extensive I 
shuffling of Treasury talent 
later this year. i 

David Peretz, it appears, is 
earmarked for promotion to 
under secretary to take over 
monetary policy from Tim Lan- 
kester. Lankester is to move 
to Washington as the Treasury’s 
top man there. He will take 
over from Nigel Wicks, who is 
returning at the end of his 


spell in the land of Reaganomics 
to run the Treasury's central 
policy unit back in London. The 
present head of the central unit, 
Tony Battishill is expected! to 
return to the Inland Revenue 
where it is generally expected 
that his star will soon ascend 
from the constellation of under 
secretaries. 

For Mrs Lomax, who, in a ; 
manner of speaking, started it 
all, the move will mean long 
hours, late nights and hectic I 
travelling to international meet- 
ings. As one insider remarked: 
“The only person who keeps 
worse hours is the Chancellor 
himself." 


ICI's banker 



Another director of merchant 
bankers Schroder Wagg is on 
the move to the industrial 
sector. Less than a week after 
Hugh Ashton's departure to the 
board of Hanson Trust, John 
Reynolds is to join ICI. 

Reynold's move, though, is 
temporary. He is to take a 
year's secondment at ICI as the 
fourth member of the group's 
high-powered acquisitions team. 
Given that Schroder is already 
ICI's chief financial adviser (the 
other being Warburg), it is 
clear that ICI wishes to clasp 
the bank's financial expertise 
closer to its bosom. 

The other three members of 
the new acquisitions team — 
which was closely involved in 
Id’s $75Qm takeover af 
Beatrice Chemicals last month 
—are all ICI men; David Nash, 
formerly ICI's assistant 
treasurer, John Dewhurst,* a 
commercial manager in the UK 
and Europe, and Nick Ledger, 
an assistant manager in ICI's 
Investment department 

Reynolds (38) was made a 
director of Schraders in July of 
last year, and has since been 
mostly occupied with the £20m 
London flotation of UJ3. hi-tech | 


company Process Systems, 
which took place in December. 
But eight years ago he was in- 
volved, in a junior capacity, in 
ICI’s sale of its controlling 
interest In DID. 

“As a merchant banker,” he 
says, "ifs fascinating for me 
to get into the heart of an 
industrial group like ICI — Pm 
sure they're going to go for 
more acquisitions, and sizeable 
one too.” 

Before his recent return to 
the UK, Reynolds was based 
In Hong Kong os head of 
corporate finance for Schroder 
Asia. •' I was there through the 
boom and the bust in the Hong 
Kong stock market,” he says. 
“ On the way up, I had to deal 
with big corporate, acquisitions; 
on the way down, I had to deal 
with rescheduling corporate 
debt.” One trusts that only the 
first part of his expertise will 
be required at I CL 


servants. He is retiring In 
July, which means he will be 
moving statistically from table 
4.1 (labour force and popula- 
tion of working age) to table 
2.4 (pensioners). 

He has been in charge of 
government statistics since 1978 
and has been calculating away 
in government departments for 
34 years. 

His successor wUl have to face 
the challenge not only of con- 
tinuing to produce the best 
available picture of how we 
live, but of containing the cost. 
Ttiis year’s edition is the fourth 
consecutive Social Trends at 
the same price — £19.95 — and it 
Is doubtful whether this can be 
maintained for much longer 
without skimping the contents. 


Tne Cathedral alone took 43,435 days 
to complete. And most of those were in the 
12th century. 

Peterborough has been important 
since Roman times, giving it the kind of 
charm that only comes with 2,000 years of 
natural growth. 

Today it’s continuing to develop at a 


New trends 

Once a year, the Government’s 
statistical service makes up for 
all those boring figures it pro- 
duces by publishing Social 
Trends, which shows the chang- 
ing pattern of British Life in 
a wealth of charts, tables and 
graphs. 

It used to be issued just 
before Christmas, providing a 
fascinating stocking filler into 
which you could dip time and 
again to discover odd facts like 
how long you have to work 
to pay for a pot of tea. 

The publication is now 14 
years old, and as Sir John 
Boreham, permanent secretary 
in charge, said yesterday, it Is 
"not yet. therefore, a school 
leaver” (table 3.10). In fact 
Social Trends almost failed its 
II -plus. There was a move in 
1981 to kill it off. 

But this year’s edition will be 
the last for Sir John, one of 
Whitehall's most cultivated civil 


Chicago’s show 

London gets its first chance for 
over 30 years to see the works 
of the Russian artist, Marc 
Chagall, from tomorrow — 
thanks to his long friendship 
with an American banker. 

William Wood-Prince, a 
director of the First National 
Bank of Chicago, met Chagall — 
now aged 97, the last survivor 
of the pioneers of modern art 
— during the 1940s when the 
artist was living in the U.S. 

They have been friends ever 
since, and Chagall about 12 
years ago designed a mural. The 
Four Seasons, for the plaza 
outside the bank’s offices in 
Chicago. 

When First Chicago heard 
that the Royal Academy was , 
looking for a sponsor for an ex- 
hibition of Chagall’s worts, the 
bank promptly volunteered. 
“We are very pleased that our 
first venture into sponsorship In 
the UK should be one in which 
we have such personal ties and ! 
Interests," says William Curran. 1 
chairman of First Chicago's 
London merchant bank. 


LIKE ROME, 
PETERBOROVGH 1 
WASN'T 
BVILT IN A DAY. 




human paoe, whilst keeping up with modem 
needs. The brand new shopping centre, ' 
Queensgate, is widely considered to be 
England’s finest 

New facilities include England’s big— ' 
gest ice-rink, a tennis centre with hotel and 
a 1,000 metre rowing course. 

find out how your business can enjoy 
the next 2,000 years in Peterboroi^h. 

Return the coupon,orcall John Bouldin 
on Peterborough (0733) 68931. ; 


Tip-top 


Success is . . . when your 
name appears in everything but 
the telephone directory. 


Development CoiporatioriT^. 

r TouthiU Close. City Road, Peterborough PEJ lUJ:P!eastN w 
send me the Peterborough Infbrtnation Hade.. . fiFT _ . . J 

■ Name I ’ ■ . 

Company Position - * 

I Address. • *•. [ 
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ECONOMIC VIEWPOINT 



many ‘wets’ at the top 

By Samuel Brittan 


WHAT.- yon- see depends on 

demoralised Wbiteliall by giving L.^, the , 

too- many top- appointments to letter, wiucfl appeared. on 
peopie who support her policies. : Dec. 20 turning down 
From where -l &it it seems that Adam Smith’s Wealth of 
far too many posts are' being -Nations, 
given: to people who admirably 
qualify for the name o£ “ wets ” 
and who are unable to under- 
stand or implement, Jet alone 

support, any 7 kind of market 
radicalism. .‘.-.I -havefi^equeopy 
said that the Government Itself 


The Chairman, 

Economic Affairs Committee, 
Economic and Social Research 
Council,. 

1 Temple Avenue. 

London, EC4 



sometimes : seems* so Intent on . Dear David, 

Mr Heath's mistakes of Thank yon for year referee’s 


the 1970s that ft neglects the 
requirements, of ^ -the 1980s and 
1990s; Blit the appointments X 
have In mind: are 4f those whose 
Insttocts are. "Forward to the 
1960s:'’.-. : • 

It is mainiy at the very top 
of the- Treasury that there has 
been-^oote insistence on officials 
and advisers -who. although 
essentially: bompoUtfcal (and 
who would be -regarded as 
middle of the road in the 
US.)r at least understood the 
monetary -approach to inflation 
and the structural «gi<Sties of 
the British economy. •• 

At the Bank of. England, the 
Prime Minister committed, as I 
pointed out at the . time, the 
cardinal error of appointing In 
Mr .Robin Leigh-Pemberton, a 
political sympathiser without 
the central banking expertise 
required .to refonn the uarOr of 
England. Predictably, he has 
become a . non-executive chair* 
man figure; and the key chief 
executive role is now: held by 
Kit . . McMahon,', the ‘ Deputy 
Governor, just the person whom 
the Prime Minister wanted to 
avoid making Governor, but 
whose reappointment for five 
years has just been announced. 

It is not Mr McMahon who 
wears horns. He is essentially 
a “ conservative “ with a small 
“c,” whose instinct is to rescue 
a threatened institution Ufa* 
Johnson Matthey Bankers. It has 
never been' explained why 
shoring up. a participant on the 
gold market is a national 
interest or why relatively small 
loss-making batiks should be 

treated -better than, loss-making 
mines. X hope David. Owen will 
continue his campaign on the 
subject, despite . establishment 
"tutrtiitting: 

Market radicals inside White- 
hall tend to believe that the 
transfer of ItfDnnan . Tebbit 
from the Department of Em- 
ployment to Industry, harmed 
both departments. At Employ- 
ment. Mr Tebbifs populist in- 


report on the "Wealth of 
NatiOBS” .proposal, which I 
read over Christinas. How- 
ever. I most ten you that Dr 
A. fialft is a member of our 
Economic Affairs Committee 
at the ESHC whose work we 
respect- 

I am surprised at some of 
-your reasons for recommend- 
ing the Committee to reject 
the proposal, although your 
account of It did leave me 
-with a certain sense of deja 
Vo. I might mention in 
passing that under our new 
Committee stru c tur e his ideas 
on productivity in the pin 


industry ought really to be 
evaluated by the Industry 
and Employment Committee, 
which might wish to ask 
whether he pays adequate 
attention to marketing and 
management structure; and 
also bearing in mind your 
strictures on his tendency to 
aneedotaUsm, that he could 
benefit from the interest 
which the Research Resources 
and Methods Committee is 
currently taking in survey 
methods. But on our own 
ground, his interest in statis- 
tics of wheat prices which 
you mention is sorely not to 
be dismissed when we are 
trying to encourage more 
work on the history of prices 
and incomes. 


Your complaint that- Smith 
“speculates about motives ” 
and your assertion that these 
have “long been banished ” 
from economic models 1 find 
difficult to go along with 
when we have invested a 
good deal of our money in 
quantitative work which has 
advanced our understanding 
of how people’s motives are 
affected by taxes »«d social 
security benefits. We are also 
heavily committed to re- 
search on the ways in which 
people respond to risk, 
information and other signals 
which interact with those 
motives. At one point you 
question the relevance of 
Smith’s views about matching 
local government expenditure 


with local revenue. But this 
Is clearly germane to work 
we are now trying to 
encourage on public expendi- 
ture and ways of providing 
public services. 

Your attitude towards the 
political implications which 
you drag from Smith’s pro- 
posal I find particularly 
ambivalent. You argue that 
we should reject it at one 
point because it says uncom- 
plimentary things about our 
politicians and the private 
seetor and at another be- 
cause its advocacy of self- 
interest might offend the 
Bishop of Durham. However, 
all this is rather alien to us: 
we do not and will not make 
our decisions with an eye on 
Priests or Pharaohs, includ- 
ing those that know not 
Joseph. 

I was rather puzzled by the 
postscript to your letter, 
which mentioned a booklet 
by one Samoel Brittan. Is he 
a friend of Smith’s? Or Is he 
going to ask us for a research 
grant? 

Yours ever, 

Dick. 


coincided with national require- 
ments, civil liberty and sound 
economics. In -the department 
concerned with industrial hand- 
outs — some quite subtle such as 
subsidised export credit or 
“voluntary” import quotas-— Mr 
Tebblfs populist instincts do 
not always tell . him to turn 
away the begging bowls. Mean- 
while the Department of Em- 
ployment has a Minister, Tom 
King, “without strong precon- 
ceptions “ (a fatal disqualifica- 
tion), w hteh nahq him unduly 
sympathetic to the basically pro- 
union ethos of that department 
and more inclined to “ reform ” 
than to abolish the employment 
destroying institution of Wage 
Councils. 

Even at the ITreasnry, the 
Chancellor is unnecessarily 
overworked and has too little 
time for. broader national and 
in ternational economic issues, 
because he does not have in Mr 
Peter Rees a Chief Secretary in 
full command of public expen- 
diture. 

The particular “wet* -appoint- 
ments which have sparked me 
off this week are at the National 
Economic Development Council. 
When the Director-General's 


post. became vacant in the last 

Parliament it seemed as if, at 

stinct for weakening ifie unions long- last the Government was 


following a market rather than 
an old-boy principle by adver- 
tising for the job. 

Bat I reckoned without the 
three-man committee which was 
. carrying out the interviews and 

Tn airing the rwv wmnffniii> tiftn« 

It comprised Sir Douglas Wass, 
then Treasury Permanent Secre- 
tary. Sir Terence Beckett of the 
Confederation of British Indus- 
try, and Len (now Lord) 
Hurray- of the TUC. Of these 
three, by far and sway the most 
unreconstructed Keynesian, and 
opponent of- the revived 
classical economics was Sir 
Douglas. 

The chances of a radical 
appointment from that trio were 
niL The . chosen Director- 
General, John Cassels, a former 
civil servant, was variously 
described on appointment as 
“ a traditional consensus man.” 
“not a known supporter of 
Government strategy ” and simi- 
lar coded phrases. 

Under his reign, the NEDC 
office studies have been pre- 
occupied with sticking pins in 
the medium-term financial stra- 
tegy (MTFS) and pressing for 
hand-outs to various industrial 
lobbies, ranging from heavy 
capital exporters to the con- 
struction industry. 


Then came the appointment 
of Nedo's economic director 
Michael Posner. Although Mz 
Posner wrote for the left-wing 
New Statesman, when that 
weekly was much better than 
it is now, he is essentially an 
amiable seeker for common 
ground, trying to find points of 
practical agreement among 
people with different theoretical 
starting points. 

But no one can jump out of 
his own skin. Mr Posner, like 
most macro-economists of his 
generation, finds the pay-jobs 
link p uzzling , try though he 
does to come to grips with it 

But the place where Nedo 
does see a role for both wage 
restraint and higher produc- 
tivity is in a way much more 
damaging. The route which is 
emphasised and heavily under- 
lined is "international competi- 
tiveness” — a slogan which also 
turns np in many Tom King 
satements. 

This might be arguable, 
although still problematical, if 
only the UK were suffering 
high unemployment Bnt when 
excess employment is world- 
wide and especially intense in 
Europe, this is essentially a 
beggar-my-nelghbour approach. 


Europe is already pretty 
competitive, in the limited Nedo 
sense against the U.S. because 
of the high dollar. But there is 
no way in which every country 
can become more competitive, 
except against the moon; and 
that is fortunately not yet 
practical politics. 

It is possible for profitability 
to improve in all countries. It 
Is possible for labour markets 
to be more flexible, for union 
monopoly to be reduced, and 
for obstacles to new enterprise 
to be removed. In contrast to 
the “be more competitive” 
slogan, they suggest ways in 
which more jobs can be created 
in all countries, without self- 
defeating attempts to create 
them in some at the expense of 
others. 

The bigger document con- 
sidered by NEDC was on public 
sector infrastructure. By an 
accident of timing mother 
document arrived on my desk 
from the Adam Smith Insti- 
tute The Job Creation Machine 
on the creation of jobs through 
new and small firms (PO Box 
316. London. SW1P 3DJ). Both 
studies, the Nedo and the 
Adam Smith one, are flawed 
documents to those who are not 
national cheer leaders, but the 


Adam Smith one is a better 
starting point for future jobs 
policy. 

The Nedo study was not 
supposed to be concerned -with 
jobs at all. but with the man- 
agement of the physical struc- 
tures of the public sector. 

It is suspicious, although 

hardly surprising, that after 

“X00 structured interviews" 
with departments and spending 
authorities, the main deficien- 
cies highlighted are of under- 
spending and backlog. Are 
there no examples of excessive 
spending? Are all those tele 
vision series about local coun- 
cillors swinging unnecessari- 

contracts for their building 
concerns pure figments of the 
imagination? Nor is there 
much sign of a search for 
greater use of the profit and 
price mechanism which could 
improve fundamentals. 

It was noticeable too that the 
NEDC document was deliber- 
ately linked, in a series of leaks 
last week, to the campaign for 
more Government infrastructure 
spending as a jobs gimmick. The 
leaked reports carefully over- 
looked the fact that the CBI 
(which is basically split on 
infrastructure spending) has 
recommended that any budge- 
tary margin this year should be 
devoted to tax cuts. 

The Adam Smith document 
does not entirely escape the 
temptation to lobby for special 
concessions for small and new 
firms, rather than simply remov- 
ing obstacles. 

But separating the wheat 
from the chaff, there are still 
in the Institute document more 
low-cost suggestions with jobs 
potential than in whole cup- 
boards of Nedo documents. 

The Institute has particu- 
larly interesting ideas for 
allowing staff of small firms to 
be treated as self-employed, 
thus freeing the owners from 
having to act as unpaid tax 
collectors. The Institute points 
out that the cost of collecting 
VAT from firms with a turnover 
of less than £50.000 amounts to 
80 per cent of the yield. Even 
for turnover up to £100,000, 
collection costs exceed 50 per 
cent The threshold should be 
raised to £100,000 (and then 
indexed). 

A seminar spent with those 
who lobby or brief NEDC 
would be far more pleasant 
than with the small firms who 
briefed the Adam Smith 
Institute. But I know from 
which source, if any, the new 
jobs will come. 


Lombard 


Wistful view of 
exchange rates 

By Nicholas Colchester 


THE TABLE of currency cross- 
rates at the foot of this column 
ic a rather wistful compilation. 
It is based upon a recent study 
of purchasing power parities 
published by the OECD. It 
therefore shows the organisa- 
tion's best estimate of what 
exchange rates would have to be 
for a given amount of money to 
buy the same quantity of goods 
and services in all the countries 
listed. It is interesting to reflect 
that one pound sterling would 
have to buy $1.82 in order to 
pay for the same amount of 
eoods in America, not the $1.15 
that the markets offer today, or 
that the pound should buy 
DM 4-24 rather than a meagre 
DM 3.65 as at present 

Interesting, but useless if you 
are looking for any sort of 
equilibrium exchange rate, or 
an “ underlying reality ” on 
which to base your marketing 
and investment decisions. The 
reality today, as my colleague 
Philip Stephens spelt out in 
this column a week ago, is that 
futures market hedgers and 
speculators, investment fashion, 
interest rate differentials, 
chartists and tax differences 
drive the capital flows that 
create today’s real exchange 
rates. Arbitrage in goods and 
services has no .longer the 
slightest hope of keeping up 
with their twists and turns. 

There are no statistics quanti- 
fying this dominance of capital 
or speculative flows through the 
foreign exchange market over 
flows related to commercial 
transactions. But in a speech 
in 1984 Henry Wallich, Governor 
of the U.S. Fed, reported that 
only 15 per cent of the $26bn 
of daily transactions in the New 
York foreign exchange market 
in 1983 were performed for 
customers; the rest were 
between banks. Equally, he 
pointed out that this daily turn- 
over was twice the VS. daily 


GNP and ten times America’s 
daily exports plus imports. Such 
figures, he said, reflected the 
way '* exchange markets are 
asset markets that dear quickly 
if not instantaneously, and 
therefore dominate markets for 
goods and services which dear 
slowly.” 

So the table's usefulness lies 
not in the message that the real 
world has for today’s exchange 

rates but in interpreting the 

messages of the exchange mar- 
ket for the real world. Thus the 
table doubly confirms that 
British export sales managers 
should not receive year-end 
bonuses for selling in the U.S. 
and German markets in 1984; 
they should be fired for failing 
to sell. It suggests that the only 
country In Europe in which the 
British traveller will find the 
cost of living the same as at 
home is Italy — all the rest arc 
more expensive. It tells us that 
the Japanese cassette recorder 
sold in Britain for £100 earns 
the manufacturer only Y29.200 
when it should really earn 
Y 38.000. Yes, the famous 
" undervalued Yen " Is flow over- 
valued in the UK, though still 
undervalued against the U.S. 
dollar. 

It is deeply unsatisfactory 
that such perversities, and such 
unreliable perversities, must 
now be regarded as facts of 
economic life. Western govern- 
ments could have a little more 
influence over them if they 
liaised rather more on fiscal and 
monetary policy, and took 
account of tables like the one 
below In co-ordinating their 
approach. The forces now driv- 
ing currency markets are 
formidable but tbe experience 
of the European Monetary 
System shows that the com- 
bined might of government 
policies still has sufficient clout 
to dampen their excesses. 


PARITY PURCHASING POWER EXCHANGE RATES 



USA 

£ 

DM 

Yen 

FFr 

USA 

1 

0549 

2530 

209.0 

6.740 

£ 

1321 

1 

4544 

380.7 

1238 

DM 

0.429 

0.236 

1 

89.70 

1893 

Yen 

4.785 

2527 

11.15 

1,000 

3235 

FFr 

1.484 

0515 

3.457 

310.1 

10 

Lira 1,000 

ojn? 

0450 

1508 

170 

5520 


CURRENT EXCHANGE RATES 




USA 

£ 

DM 

Yen 

FFr 

U-S4 

1 

0566 

3.168 

253.1 

9593 

£ 

1.155 

1 

3A55 

2924 

11.17 

DM 

0.316 

0.274 

1 

7959 

3556 

Yen 

3J54 

3^25 

1252 

1.000 

3A25 

FFr 

1.034 

0595 

3,272 

261.4 

10 

Lira 1,000 

0516 

0.447 

1534 

1305 

4.994 


jmmf- 


- 1 . .,. \\ , 



i - p 


A » * * 


K 




on _ 

From Mr R. Netoion 

Sir. — As - unemployment con- 
tinues to. move inexorably 
upwards; with little hope of 
our ever returning to .“full 
employment” under present 
policies, it Has occurred to me 
that: (1) Many people would 
be willing to work shorter 
boors, as low as this was not 
- accompanied by' a major reduc- 
tion in. wages. (2) With . robots 
bec oming more advanced a£t 
the why should humans 
do monotonous or! unpleasant 
jobs? On the other hand, who 
will support these people if 
they are not working? (3) The 
Government. : is spending 
roughly 17tm a year (including 
lost revenue) keeping over 3m 
people on the dole. 

During the- ■ late . 1960s and 
early 1970s manufacturing firms 
in some regions of , the UK 
enjoyed a labour subsidy called 
the regional employment pre- 
mium. At the time it was esti- 
mated that the. REP created 
45,000 jobs over four years at 
an aTmiiai cost of about £2 00m. 

Surely stich a subsidy could 
be manipulated to encourage 
more job-sharing? . It seems to 
me that the ^ only chance we 
have of ever returning to full 
employment .-to by radically 
changing ', British .... --working 
practices: far..example_by:^ (1) 
Wartringless hours per day. (2) 
A -'shorter wadelng, week.- <3) 
Longer vacations; and (4> 
E&rtier ‘ retirement. . -. 

A subsidy -on. labour costs 
would : probably have to 'be 
implemented regionally -to avoid 
“leakage” to higher wages In 
areas such as London with 
fairly tight labour markets. 
Another problem' is that; such 

a subsidy must not be used to 
protect Britain's older indus- 
tries. Our future lies with the 
service sector and high-tech. 

Rumour has it that tbe next. 
Budget will see personal 
allowances raised in real' terms. 
While this .is. a very admirable 
aim (since it should reduce the 
number of lower-paid people 
paying income tax), I am- of 
toe opinion that the . money 
would be of greater benefit .to. 
Britain if it were spent, on 
creating jobs for British men 
and women, and -not on . creating 
jobs for our competitors. ■ 
Russell Newton, 

FiTzwilUam College, 

Huntingdon Road, 

Cambridge: 

Product 

design 

From the' Director, 

Enginering Design. Centre, 
University of Technology, 
Loughborough. 

Sir,— On* has .to smile at toe 
international nature of toe 
design defects detailed in the 
article " on . product design 
(December 21), since they con-. 
Ann a long-held view of. mine 
that- even toe Germans, with 
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their penchant for systematic 
design, sometimes get it wrong 
Since systematic design to to be 
recommended, such approaches, 
. without the additional discipline 
of comprehensiveness, lead to 
the apparently "simple” defects 
highlighted In the article. 

I would suggest -lb« such 
defects are in effect " built-in" 
to the products at the com- 
mencement of design by failure 
to compile a comprehensive 
design specification, or brief as 
I believe Landor. would call it 
Such specification being of the 
product to be designed and not 
the product itself; the defects 
are thus sins of omission. So 
until comprehensive systematic 
design becomes the order of the 
day, design defects win continue 
to proliferate. 

Extensive research and 
dissected practice in tbe field of 
both product and process design 
oyer the past 17 years reveals 
that such frailties are not the 
sole prerogative of the British 
and if one could harness British 
flair to systematic comprehen- 
sive design then the world will 
be- our. oyster. The alternative 
does'nt bear thi n kin g about. 
Stuart Pugh. 

Loughborough, Leics. 

Pakistan and 

democracy 

From Sharif Lone 

Sir,— i read your editorial on 
“ India, Pakistan and demo- 
cracy ” (December 28) with 
great interest Your carefully 
-selected words on the undemo- 
cratic nature of the Government 
of Pakistan need no additional 
comment. Whereas the take- 
over by military in 1958 had 
some justification, -it cannot be 
said of the current regime, i 
think democracy was function- 
ing well for a country having a 
go at it for tbe first time when 
Zia took over for “90 days, 
as he put it then. 

We know that in toe previous 

elections, when people had a 
choke of. political parties and 
ideologies, toe ynalled 
nous parties (Jamait-e-Islami 
and others) were rejected out- 
right by toe electorate. &a 
knows that. The people of 
Pakistan know that. All he 
wants is to seek legitimacy and 
prolong his repressive regime 
by calling , it * Islamic:" Surely, 
this was not the state visualised 
by Jismah, toe founder of Pakis- 
tan; who called Pakistan a state 
where religion is no business 
of the state and all citizens 
( Muslima. Hindus, Christians 
and women) enjoy equal rights 
and freedom. Pakistani people 
want a democratic Pakistan, 
where they .can express their 
o pinio ns without fear of per- 


secution and not use the foreign 
Press for that purpose. 

Sharif Lone. 

Riedaeestr 31, 

&457-Matntalr2, 

West Germany. 

Privatise health 
and education 

Prom Professor D. Myddelton 

Sir, — Tbe NEDO report 
(January 5) on public sector 
infrastructure draws attention, 
among other things, to In- 
adequate government account- 
ing. There appear to he no 
balance sheets for public sector 
education or for toe national 
health service. In sticking to 
cash accounting for these impor 
tent service industries, the 
government is more than a 
hundred years out of date. 

Governments also needlessly 
increase uncertainty by impos- 
ing their “one-year funding" 
approach on welfare state man- 
agers. They make a task which 
to already extremely difficult — 
in the absence of market signals 
from customers — almost impos- 
sible. 

Given toe pressures to short- 
term expediency, to which 
democratic politicians too often 
succumb, why not privatise both 
public sector education and toe 
national health service? This 
would restore market signals, 
and generate both freedom of 
choice for customers and com- 
petitive pressures on producers. 
It could also reduce government 
spending by more than £20bn a 
year, and thus allow very signi- 
ficant reductions in taxation. 
Professor D. R. Myddelton 
Cranfield School of Management 
Cranfield, Beds 

Equities and 
pensions 

From the General Manager, 
Tunbridge Wells Equitable 
Friendly Society 

Sir, — The performance of 
equities in relation to pensions 
provision discussed in the Lex 
column of January 7 gives a 
somewhat misleading impres- 
sion. While the overall invest- 
ment return appears to be 
impressive, toe pension scheme 
trustee must consider toe liabili- 
ties to which this performance 
is geared. Since 1955, funda- 
mental changes in pension pro- 
vision have taken place, parti 
cularly In the demand for final 
salary based schemes. In addi- 
tion, mortality has been improv- 
ing so that the liability for 
pensions Is greater. 

The investment performance 
is only one aspect which deter- 
mines toe viability of a scheme. 


- v *sr.-i | 

Others, as fundamental, are toe * 
relationship between salary 
increases (and tons pension 
entitlement) and yield, toe age 
spread of members and annuity 
rates available at retirement 
In calculating funding levels all 
these aspects are given due 
weight Those assumptions, 
however, if incorrect, can wipe 
out years of consistently good 
investment performance. 

A classic example exists for 
most years during tbe 1970s 
when real returns were low, 
wage increments very high and, 
in consequence, the need to top 
up funds to meet the spiralling 
aspiration of members. 

In addition, there have been 
the problems of past employees 
whose pensions have been 
severely eroded by inflation. 
Many employers have had to 
Increase such pensions in pay- 
ment by additional contribu- 
tions. 

While it may he true to say 
that equities overall have pro- 
duced such a fine performance, 
For reasons of common _ prud- 
ence, a trustee could not in fact 
invest in one single investment 
medium. To suggest, therefore, 
that pension schemes might be 
in a position to afford additional 
taxation because at this particu- 
lar time their assets appear 
adequate, should not colour long 
term and fundamental decisions 
affecting this vital aspect of 
employer/employee relations. 
Peter Gray. _ . 

Abbey Court St Johns Road, 
Tunbridge Wells. Kent 

Government 

policies 

From Afr J. Chetloe 

Sir,— The last two paragraphs 
of your editorial of December 
29 must have cracked some 
cynical smiles among those 
opposing the policies of toe 
Government 

Why does the FT (and the 
Government) persist In talking 
about “ wages ” rising too fast 
rather than incomes or earnings 
as a whole? Is it the opinion 
of toe FT that toe wage earner 
is still paid too much in rela- 
tion to toe rest of society? 

How is it that after several 
years of continuous Tory 
government committed vocifer- 
ously to " paying our way in 
toe world” and other phrases 
redolent of thrift and good hus- 
bandry, our national standard 
of living has been and is being 
bolstered significantly by sell- 
ing off national assets and 
producing oil flat out, both 
from finite reserves? 

I am not in the least re- 
assured by your assumption 
that toe Government is “ clearly 
aware that . . . from about 1986 
on we must start again to earn 
our living in a competitive 
world.” Have we not been try- 
ing desperately to do this 
during the life of the Govern- 
ment and if not, why not? 

J. A. L. Chettoe, 

ParkfieZd Comer. 

Sevenoahs. Kent 
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Does your telephone 
tie you to your desk? 


\bu know die feeling. \bu have business appointments to keep. Clients and 
customers to visit But the telephone in your office just doesn't stop ringng. 
k ties you down. Hes you up in knots. Instead off bring an aid to business 
effiooKy U becomes a menace. 

Now NATIONAL RADiOFONE can charge all that with the 
remarkable new^ Vodafone cellula r radio telephone that keepsyou 
in touch. ^ - in your car, in the street, from almost anywhere. 

Keep in touch ^ wben you’re out of sight 

Linked to the RACAL^stem, one erf the wmidb leaders in 
dediwikavnmunicaixMis, Vodafone cellular ratfio tele- 
phones can be fitted efisaeefly into your car and youU be 
surprised how suddeily unproductive time becomes 
productive. \bur car instantly becomes an extension of 
your office, enabling you to receive calls and make calls 
to just about any place in the world that’s got a tele- 
phone number. 

And unlike the conventional radio tdeptones, 
toe sound quality of out-going and in-oonang 
caQs will be dear at aU times. 

\bu can also choose from NATIONAL 
RADIOFONE transportable and portable 

increcfiblerar^^^^H^Stindkwis 
you’d only getfrom the most sophisticated 
desk- top telephones. 



For more details, 
past coupon now 

Just compiefe the coupon and post 
to NATIONAL RADIOFONE indicating 
whether you want more literature or our 
consultant to call Either way, it's free. Ufefl 
also show you how we dont just sell or 
tease but offer a whofepackage to suit your 
individual needs. 

CUT YOURSELF FREE!. 


Service to back the system 

We don't just sell or lease a crilularradb telephone. We tailor a whole I 
system to meriyturindh/kiuaJneeto or toe speofic requirements fcr a * Aaaress 

company fleet And we provide a comprehensive after-sales service 
network to bade this new and revolutionary aid to busi n ess efficienty. 


Marteting Director, 

NAI10NAL RADIOFONE LTD, 
FREEPOST) London W368R 

YES. I am most interested in 
more about your \bdaibne Cellular 
Telephones. Please.- 
| | Send literature 

| | Ask your consultant lo call for an 

appointment 
| Mr/Mrs/Ms 

Position „ 

Company 



I 


.Telephone 



^National 
Radiofone 

MOBUCOhMNCMXnS 


I 
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CELLULAR RADIO TELEPHONE 


A RacaUbdzfone/Nrional Radiofone Joint Enterprise 
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AUSTERITY BUDGET FORESEES SHARP FALL IN DEVELOPMENT SPENDING 


Indonesia to minimise borrowing 


BY CHRIS SHERWELL IN JAKARTA 


INDONESIA, one of Asia's largest 
foreign borrowers, will borrow in 
the commercial market this year 
only on a small scale and in order to 
keep a presence there, according to 
Dr Ali Wardhana, the country’s 
Coordinating Minister for the 
Economy. 

He was speaking yesterday, 
about the austerity budget present- 
ed to parliament by President 
Suharto. 

The budget foreshadowed a sharp 
7 per cent decline in real develop- 
ment spending, as the country, 
Asia's largest oil and gas exporter, 
continues its painful adjustment to 
slow world growth and a soft petro- 
leum market 

Figures released with the budget 
project a further significant im- 
provement in Indonesia's balance of 
payments on current a cco unt to 
S3.25bn for the current fiscal year to 
April. 

That compares with $4-15bn in 
1983-84, which would have been far 
higher had the Government not 
acted to deal with the impact of fall- 
ing oil prices by devaluing the rupi- 
ah and rescheduling dozens of big 
capital-intensive projects in 1983. 

It is dear that containment of the 


current account deficit remains a 
priority in Indonesia's overall eco- 
nomic strategy. Projections for 
1985-86 forecast only a marginally 
higher deficit of S3.4bo, which is 
smaller than that foreseen by the 
five-year plan which began less 
than a year ago. 

Dr Ali Wardhana dedined to 
specify the extent of Indonesia's 
commercial borrowing in 1985. but 
the total seems unlikely to be much 
more than a few hundred million 
dollars at best “It will be small 
amounts,” he said, “if the terms are 
right and the market is favourable.” 

That is well below the Slbn level 
indicated by the World Bank last 
year as tolerable annual commer- 
cial borrowing over the 1984-87 peri- 
od, but it must be seen against In- 
donesia's highly successful forays 
into the international market in 
1984, 

Dr Ali Wardhana confirmed that 
none of the S750m loan secured last 
February had been drawn down, 
nor the Y4flbn loans arranged in 
mid-year. About a fifth of the Slbn 
borrowing raised in 1982 also re- 
mained unused. 

Indonesia also has a S60Qm re- 


volving credit facility available for 
its use, a stand-by package which 
was arranged in dollars and yen 
last September. This also repre- 
sents a cushion against a further 
sudden decline in the oil price, 
which remains the key determinant 
of the state of the country's ac- 
counts. 

Indonesia’s debt problem, al- 
though iindor control, nevertheless 
persists. Monday's budget con- 
firmed that the Government’s debt 
service payments in 1985-86 would 
rise by almost a third to Rp 3,560bn 
(about S3.3bn at current exchange 
rates), more than 28 per cent of its 
recurrent expenditure. 

Total medium and long-term pub- 
lic debt is now above S24bn, making 
Indonesia Asia’s third largest debt- 
or, although bath the maturity 
structure and breakdown between 
concessional and commercial bor- 
rowing are regarded as more than 
satisfactory. 

The debt service ratio, for public 
sector debt and net of oil imports, is 
now thought to be around 23 per 
cent Until recently it was expected 
to rise further over the next two-to- 
three years. In November, however. 


the Government ordered a ceiling 
on export credits of Sl-5bn in the 
current year. 

That decision, a reflection of the 
way export credit repayments had 
grown, was designed to contain the 
debt service figure. Dr Ali Wardha- 
na said that, while debt service pay- 
ments would rise again in 1986-87, 
the amount of the increase would 
be far less than in 1985-86. 

Those decisions and the cautious, 
' conservative approach of Indone- 
sia’s economic policy makers, have 
earned the country an excellent 
credit rating in the international 
capital markets, despite the gloomy 
oil picture. The Government ap- 
pears determined to maintain this 
standing. 

The Government also feels it can- 
not afford to loosen up domestically 
fin- fear of jeopardising the gains al- 
ready achieved - a view shared by 
international bankers if not by 
those in domestic industry and 
commerce. Dr. Ali Wardhana was 
adamant yesterday that, with world 
economic growth and the oil out- 
look uncertain, the external posi- 
tion had to remain a prime determi- 
nant of strategy. 


UK stock 
exchange 
body fails 
to agree 
on reforms 


By John Moore In London 


Israeli shipping line to seek state aid 


BY DAVID LENNON IN TEL AVIV 


ZIM, Israel's largest shipping com- 
pany, with is in serious financial 
difficulties with debts totalling 
5510m, is expected to appeal to the 
Government for help. 

Half of the debt is owed to 
Israeli commercial banks. If the 
shipping company collapses' it could 
cause serious problems for the 
country's troubled banking system. 

The company will need govern- 
ment guarantees in order to obtain 
additional credits, Mr Haim Stoes- 
sel, chairman, told the Knesset 
(parliament) this week. At present 
the Government guarantees SHOm 
of the loans taken by the company. 

Zim 's annual revenue exceeds 
S7fli)m, 60 per cent of it generated 
overseas. The company made an op- 
erating loss of S26.5m in 1983, how- 
ever, and is reported to have lost 
over S40m in the first half of 1984. 


The company maintains world- 
wide cargo services with a fleet of 
about 100 vessels with a combined 
deadweight tonnage of 2m. Its con- 
tainer fleet is estimated to be the 
second largest in the world. It em- 
ploys 3,000 seamen and 1,500 work- 
ers ashore. 


Mr Haim Corfu, Transport Minis- 
ter, said: “A survey carried out by 
the company shows that cuts in 
staffing, both at sea and on land, 
are necessary. American ships of 
the same size as those operated by 
Zim are operated by a staff of 21 
compared with dm crew of 31 on tiie 

7.im ship." 

While the shipping line is not a 
government company, the Trans- 
port Minister said a request far aid 
would be considered, and "if the 
company really makes an- effort to 


become more efficient and profit- 
able, we will help it” 

Hie Israel Corporation, which be- 
longs to the multi-millionaire entre- 
preneur Mr Shaul Eisenberg, owns 
50 per cent of Tim. Mr Eisenberg al- 
so owns the majority holding in the 
bankrupt Ata textile plant which is 
being kept afloat temporarily by 
the Government while a buyer is 
sought 

Forty per cent of Zim shares are 
held by the Government and the re- 
mainder by Hevrat Ovdim, the in- 
dustrial arm of the Histadnrt, Is- 
rael’s trade union federation. 

Tim had managed to maintain 
profitability for many years despite 
the worldwide crisis in shipping, 
but falling revenues and a relative- 
ly outdated fleet plus investments 
in new ships pushed it into very 
rough financial waters. 


7j m, which owns 49 of the ships it 
operates, is considering a recovery 
programme based on moving away 
from ownership to leasing accord- 
ing to need. 

Another Israeli company report- 
ed to be in serious trouble is Beit 
Shemesh Engines, 46 per cent of 
which was purchased last May by 
United Technologies of the US., 
which owns the engine manufactur- 
er Pratt and Whitney. 

Beit Shemesh is scheduled to pro- 
duce several hundred PW 1120 en- 
gines, under licence from Pratt and 
Whitney, for the Lavi military air- 
craft being developed by Israel Air- 
craft Industries. 

After losing S40m last year, the 
company has an accumulat ed debt 
ofS60m 

Government backs Brazilian 
shipyards. Page 4 


Big freeze threatens E. German industry 


BY LESLIE COUTT IN EAST BERUN 


EXTREME weather has caused a 
critical break in the flow of East 
Germany's lifeblood, lignite, and led 
to the interruption of power output 

The closure of one of East Ger- 
many’s largest power stations, 
which, like all the country's electri- 
city plants, is fulled by the brown 
coal, illustrates the problems of a 
modern economy based on low 
qualify but abundant fuel. Extreme 
cold weather in the winter of 
1978-79 caused coal supplies to 
freeze, production to plunge and 
heavy losses among livestock. 


Boxberg power station, in Cott- 
bus district near the Polish border. 


stopped feeding electricity into the 
East German grid on Monday 
night The 3520 MW giant is fuelled 
daily by more than 60,000 tonnes of 
brown coal moved by rail from 
nearby open cast mines. Tempera- 
tures of -27° C in Cottbus however, 
caused conveyor belts and rail 
tracks in the mines to freeze. ' 

Factories in East Berlin and oth- 
er cities were without power for 
most of Tuesday. Thousands of 
workers, soldiers and policemen in 
Cottbus worked to unfreeze the 
mining equipment by late Tuesday 
night 

The continuing very cold weather 
remains a daily threat to production 


of lignite and its transport to power 
stations. The coal, which has a wa- 
ter content of up to 80 per cent, 
freezes in unheated railway wag- 
ons. Stocks at power stations have 
grown since 1978-79, but they be- 
come frozen hills which must be 
blasted apart 

East Germany would like to 
switch its power stations to hard 
coal, but it has none. Neighbouring 
Poland needs all it can spare to ship 
to the West for hard currency, while 
East Germany cannot afford to im- 
port more coal from West Germany. 
OQ for producing energy is out of 
the question as the Soviet Union 
has already cut oil supplies by 10 


per cent to 17m tonnes annually. 
Nuclear energy is being expanded, 
but not quickly enough. 


Last year, East Germany mined 
295m tonnes of brown coal, a world 
record it is proud of but would rath- 
er do without Production is 
planned to rise to well above 300m 
tonnes annually in coming years to 
meet the demand of power stations 
and briquette coal plants. One im- 
portant consequence is that air pol- 
lution, already among the worst in 
Europe, will become even more 
serious as East Germany does not 
have the money to install effective 
anti-pollution measures. 


Demand for oil set to 
exceed Opec ceiling 


Continued from Page 1 


oil stocks - provide Opec can assert 
tight discipline over output 

A prolonged bout of cold weather 
in the Northern Hemisphere could 
also be of crucial importance to its 
chances of maintaining a equilibri- 
um between supply and demand. 

Within the industry there is de- 
bate cm to what extent inventories 
can be run down further without 
their falling below minimum op- 
erating levels or statutory obliga- 
tions. The general consensus is that 

the reduction would no be more 

than 2m b/d in the first quarter. 

The IEA calculates an average 
drawdown during the fourth quar- 
ter of 198-1 of 800,000 b'd, with gov- 
ernment stocks (mainly those of the 
U.S. and Japan) rising by 400,000 
and those held by companies by 
1.2m b.'d. 


At the end of last year total 
stocks held on land in member 
states of the Organisation for Eco- 
nomic Co-operation and Develop- 
ment were equivalent to 90 days of 
forward consumption compared 
with 92 days at the end of 1984, ac- 
cording to the IEA. Those held by 
companies were down from 75 days 
to 71 - the lowest level for eight 
years. 

The IEA estimates that oil con- 
sumption outside the Communist 
world increased by 2.4 per cent in 
1984 compared with the previous 
year, the first increase since 1979. 
The increase in supply of 1.4m b/d 
required to meet it came “almost 
entirely" from non-Opec producers. 

Opec's crude supplies during 1984 
as a whole are reckoned by the IEA 
to have run at 17 -2m b/d. 
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P & O in final stages 
of merger negotiations 


BY MARTIN DICKSON IN LONDON 


PENINSULAR and Oriental Steam- 
ship Navigation (P&0) and Sterling 
Guarantee Trust, the UK property 
and sendees group, are in the final 
stages of negotiating a £7 59m 
(S855m) merger. 

Shares in the two companies - 
both of which are headed by Sir Jef- 
frey Sterling - were suspended on 
the Loudon Stock Exchange yester- 
day as their financial advisers 
worked on the details of terms 
which are likely to be made public 
early on Monday. 

A merger had been widely ex- 
pected after Sir Jeffrey’s appoint- 
ment as chairman of P & O in No- 
vember 1983 and his successful de- 
fence of the company against a 
takeover bid by Trafalgar House, 
the British shipping and construc- 
tion grain. 

A merger would bring together 
two companies whose traditional 
businesses - shipping and property 
- are very different but which have 
diversified into related fields. 

P&O, receives about 25 per cent 
of pre-tax income from Boris, its 
construction subsidiary, while ser- 
vice industry activities - such as ca- 
tering and industrial distribution - 
account for an increasing propor- 
tion of Sterling Guarantee's earn- 
ings- 

P& O has a market capitalisation 
of £463m at yesterday's suspension 
price of 32 5p, compared to 1301m 
for Sterling Guarantee, whose 
shares were suspended at 74p. 

Sir Jeffrey said yesterday that, 
when combined, the two would 
form a “very powerful company 
with a strong balance sheet” Both 
were basically service companies 


“offering a particularly good mix of 
management skills and synergy in 
rather exciting areas.” 

City of London analysts, while re- 
serving full judgment until they 
saw the terms of the deal, were 
equally enthusiastic about the 
strategic logic of a link. 

Mr Alan Kelsey of brokers Kitcat 
and Aitken, said: "It has got to be 
good news. P & 0 has very strong 
cash flow and under-utilised assets 
which good management could do 
much with " 

The expectation in the market 
last night was that the merger 
would take the form of a bid by P & 
O for Sterling Guarantee, rather 
than the creation of a new holding 
company, and that the terms were 
likely to be around one P & O share 
for every five of Sterling Guaran- 
tee. 

Sterling holds a 20 per cent stake 
in P & O and there was speculation 
that it would sell this via a placing 
in the market before concluding the 
merger. 

Institutions are believed to hold 
more than 50 per cent of the equity 
in both companies and their atti- 
tude to the merger terms will be vi- 
tal. The indications last night were 
that institutional investors saw 
much to commend the logic of the 
alliance. 

Both companies have prospered 
under Sir Jeffrey’s leadership. Af- 
ter the UK property crash of 1974 
be nursed Sterling Guarantee - 
then called Town and City - back to 
pre-tax profits, which readied 
£18.4m last year. P & O saw pre-tax 
profits in the first half of 1984 more 
than double to £21.1m under his 
leadership. 


A COMMITTEE responsible for a 
radical reform of the constitution of 
the London Stock Exchange is to 
meet today in an effort to produce 
proposals which will gain the ap- 
proval of the 52 members of the ex- 
change's r ulin g council. 

The move follows a meeting of 
the council yesterday at which no 
agreement was reached on impor- 
tant points of detail about the pro- 
posed constitutional changes. 

The changes have been triggered 
by the regroupings taking place 
among British securities firms and 
the involvement of banks and other 
financial concerns with stockbro- 


kers and stockjobbers (market 
makers). 

At tiie second meeting this week 
of the r uling council there were 
wide-ranging differences of opinion 
over the amount of money outsiders 
should pay for entry to the stock ex- 
change and the question of possible 
compensation payments to existing 
members. 

Mr George Nissen, the senior 
partner of stockbrokers Pember 
and Boyle and chairman of the six- 
man ad hoc constitutional commit- 
tee, said that yesterday’s three-hour 
meeting of the council had "been 
thoroughly usefuL The council ap- 
pears to agree on the main philoso- 
phical points of our proposals, but 
obviously there are an infinite num- 
ber of ways in which we can 
achieve our objectives which are ex- 
tremely complex.' 

Hie co mmittee is attempting to 
reconcile two main views of the 
council and the stock market Those 
representatives from firms which 
have not forged outside links with 
banks and other financial groups 
argue that the eriating membership 
owns the stock exchange and that 
those outsiders seeking acce s s 
should pay a fair price for the use of 
the market’s facilities and for gain- 
ing a proprietorial role in the ex- 
change. 

The counter argument which is 
largely advanced by those represen- 
tatives of securities firms which 
have forged links with outsiders, is 
that the cost of entzy should not be 
prohibitive. 

In an effort to reconcile the two 
views there has been considerable 
discussion about a compensation 
plan for the existing membership in 
an attempt to head off possible op- 
position. No definitive agreement 
has been reached on these details 
nor the method of implementation. 

The constitutional changes will 
be put to a meeting of members in 
the next few months fallowing the 
publication of a stock exchange 
White Paper (polity document) 
which will detail the options and 
the background behind the pro- 
posed plans. 

The constitutional committee 
meets this evening and will be pre- 
senting the proposals again after 
redrafting key details at the next 
council meeting of the exchange. 


Soviet sales 
hit recovery 
in diamonds 


By Kenneth Uarston, 

Mining Editor, in London 

CUT-PRICE sales of good qualify 
Soviet polished diamonds in An- 
twerp partly stalled the recovery in 
the world diamond market last 
year. They competed with gems 
from Western sources which, priced 
in strong US. dollars, became ex- 
pensive in terms of European cur- 
rencies. 

The Soviets later reduced their 
sales of polished diamonds to more 
normal levels at higher prices, but 
they still bad an impact on the 
world sales of rough (uncut) dia- 
monds handled by the South Afri- 
can De Beers groups Central Sell- 
ing Orgnisation (CSO). 

The CSO, which controls the mar- 
keting of over 80 per cent of world 
diamond production, saw its sales 
in the second half of 1984 fall to 
5668m from a much-improved 
S945m in the first six months. The 
year's total was thus only slightly 
above the SLflbn recorded in 1983. 

Because of the weakness of the 
South African rand - down 42 per 
cent against the dollar last year - 
the CSO sales in rand terms 
amounted to an increased R1.13bn 
(S541mj in the second half of 1981 
The year’s total of R2.3bn against 
R1.77bn is still disappointing. 

The Soviets may have adopted 
their aggressive selling policy for 
polished diamonds because of a de- 
cline in debar revenue caused by 
failing gold prices. 

They are usually careful not to 
unsettle the gold and diamond mar- 
kets, and may have been persuaded 
to return to the fold by concern at 
the effect their sales were having 
on the market for rough diamonds. 

Mining, Page 23 


THE LEX COLUMN 


Weak link in the 
Asda chain store 


foil 




It was a cautious Associated Dai- 
ries Group that presented its inter- 
im results to the City yesterday. At 
£53.7m, pre-tax profit for the 28 
weeks to 10 November was some 
way below expectations, sending 
analysts scurrying to recalculate 
their sums for the full year. It 
seems that nobody quite realised 
how serious the effects of the min- 
ers’ strike and the milk shortage 
would be on trading perhaps not 
even the company, which made no 
attempt to talk the market down in 
advance of the figures. . 

But there is a case for saying that 
these results are a hiccup. Neither 
the miners' strike nor the drought 
could be helped, and the other dis- 
appointing trading performances 
came from Wades Departmental 
Stores and WaUbridge Carpet Mills, 
which either have been, or are 
about to be, sold off. Investment in- 
come was some £2m below expecta- 
tion as capital expenditure overtook 
cash flow. Since at the end of the 
last financial year, Asda was gen- 
prating a return on capital of 
around 30 per cent, it would be un- 
gracious to cavil at the company's 
running down its cash pile - parti- 
cularly since that will be boosted 
soon by the proceeds of the Wades 
sale. 

The underlying performance of 
the group was perfectly respect- 
able. Asda Stores, which contrib- 
utes over 80 per cent of profits, saw 
a real volume gain of 2JI per cent on 
wristine stores, rising to 8-5 per cent 
when new stores are included. And 
margins rose from 4.75 per cent to 
4.9 per cent Allied Carpets, mean- 
while, is forging ahead. 

In tiie short term, the shares 
which fell lOp to 146p yesterday, 
may be dampened by the miners' 
strike. But on a multiple of around 
17, several points less than J. Salis- 
bury, they do not look outrageously 
expensive taking a longer view. 
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nerable of the two companies, it 
would reduce the risk of an awk- 
ward counter-offer. The most com- 
pelling reason for doing it this way, 
however, is that a SGT takeover 
would further demoralise a P&O 
management which has been shak- 
en quite sufficiently by Trafalgar 
House and the steps taken by Sir 
Jeffrey to repel it 

On the assumption that SGT dis- 
poses one way or another of its 
P&O holding, the combined compa- 
ny would sport an attra ct iv e debt/ 
equity ratio of about 40 per cent, an 
improved match of dollar assets 
ami liabilities and. an earning po- 
tential which should permit P&O to 
continue with its existing dividend 
policy. 

If the two companies agree to 
trade paper on roughly a five-fop- 
one basis and some way can be 
found to bridge the income gap be- 
tween the two groups of sharehold- 
ers there should be little opposition 
from either side. 


.The rise in tb* Hanson price has 
further depleted FD's limited ar- 
moury. Tbe bid stand? way .above 
PD’s -historic cost net asset value 
and mthin striking distance , of cur- 
rent cost net worth. So the target 
has had to concentrate its argu- 
ments on . a profits recovery of re- 
cent provenance antijhe loss of in- 
come which would ' follow from 
acceptance. . 

A profits forecast of £RL5m pre- 
tax -or £22m after Stripping out the 
effects of the miners’ strike;- Tor 
the year to March is perfectly re- 
spectable but .'will' not cause Lord 
Hanson to tafo.his sleep. The key 
question & whether, - in: the next 
week, PD cam persuade the institu- 
tions that its existing management 
can produce a sustainable return on 
capital -high enough to fustify the 
share price at its present level 

As an -amalgam of activities not 
wholly dissimilar from Hanson, but 
with nbthmf like tbe record, tbe 
company faces an uphill struggle in 
the London stock market 


jfniir 

srK' 




Conflicts code 


The Council for the-Securities-It : 
dustry has launched a complex 
draft code of conduct on conflicts of 
interest, and it may derive some 
comfort from the likelihood th«i it 
will, not: be around to put it into 


; 4 . • • 
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Hanson Trust 


SGT/P&O 


Yesterday’s suspension of the 
P&O and SGT shares was one of 
tiie less surp rising incidents of the 
day. Sir Jeffrey Sterling has pre- 
pared tbe ground so carefully in the 
past few months that even before 
yesterday morning the only ques- 
tion in London’s mind was who 
would take over whom and at what 
price. 

A takeover of SGT by P&O see m s 
to be the preferred route, not least 
because it would avoid difficulties 
with P&O’s charter status. More- 
over, as P&O is still the more vul- 


The London -stock market has 
contributed more to Hanson Trust’s 
pursuit of Powell Duffryn (PD) than 
a library of offer documents could 
ever have done. 

Hanso n's exquisite tuning . guar- 
anteed PD and its advisers an un- 
happy Christmas but, since the bid 
was first announced, their problems 
have been compounded by a rise in 
the Hanson share price which has 
added 16 per cent to the value of its 
all-paper offer. 

Yesterday’s defence document 
was a bold and carefully argued af- 
fair but it made no impact on a mar- 
ket which, to judge from the rela- 
tive share prices, already has grave 
doubts about PD’s future as an in- 
dependent public company. The PD 
price finished tbe day unchanged at 
438p, lOp shy of the Hanson offer. 


enjoyed by tbe new quasi-stoiot 
ory investor protection authority 

and its various subsidiary agencies. 

Tbe' CSI is certainly taking a 
tough line, with promises of moni- 
toring and disciplinary machinery, 
and spot swoops by investigators to 
keep practitioners up to the mark- 
The CSI has token a fairly re- - 
taxed view, of conflicts of interest in - 
the past, ixi areas such as the combi- 
nation of investment management 
and new issue flotation under one 
root Now, however, the prospect of 
multiplying conflicts as a result of 
the City revolution is plainly caus- 
ing some alarm in high plact-s.. 

The -draft-code is £ fair first at- 
tempt, though it inevitably suffers- 
from an excess of broad -prinriptaa / 
such as “the practitioner must ataIL~ 
times act fairly towards his client'' 
In practice more specific codes will 
have to be developed over the years 
for different types of activity. - 
At any rate the paper industry 
should benefit from the. provision 
that Tull and fair disclosure of all 
material facts, and interests shall - 
be made to a client before entering 
into any transaction or giving 
advice." . . 
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BAGHDAD— REPUBLIC OF IRAQ 



4-8 MARCH 1985 


Micro Computer Exhibition 


Is your company involved in the world of Micro Computers? 

If so, you should immediately take advantage of this unique opportunity 
to exhibit your products and services FREE at the Baghdad trade Area. 

Instruments 
Fairs) 


The General Establishment for Trading of Precision Instru 
(in association with the General Establishment for Iraqi . 
is offering valuable incentives and every possible assistance to appropriate 
companies, enabling them to participate in this important exhibition. 


If your company deals in any of the following areas, you should be exhibiting! 

• Home and Personal Computers and Leisure Games 

• Educational Products (varied levels and age groups) 

• Office Automation, Commercial Business, Banking, 1 ' 

Medical and Engineering Services and Supplies 

•. The Micro Computer in Communications 

• Software Houses (Products and Services) 

• Micro Computer Publications 

A wide range of benefits for participating companies! 


fr *nv. 
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In additional to being allocated FREE exhibiting space, participating companies 

of benefits (details of which are available-on request) 


will receive a wide range 

and will be given every assistance and encouragement to reach Trading" 
Agreements. ■-'■■■ P . 

Importantly, the Baghdad International Fair Area is considered to be a Free 
Zone Area with no Customs formalities, and companies will also.be able to 
sell their exhibited products to visitors in local currency. 

They will be actively encouraged and assisted to hold technical seminars and 
business meetings during the course of the exhibition. 

Even electricity, water, local telephone calls and the use of 5eminar Halls are 
among the many benefits that come free of charge to participating companies. 


W., 


PR 




•<ll 


C' 1 "* 

t *'*«!! 


,l '-l 


lb- 


"A 


To obtain full details of benefits and of exhibition space available, you should • 
IMMEDIATELY send brochures and/or details of the products or services you intend to 
exhibit to: 1 . 

The Director General ; . 


The Genera! Establishment for Iraqi Fairs, Mansor Gtv. PO Box 61 88, Baghdad. The Reoublicof Iraa 
Telex: 212641 MARIDH IK Phone: 5521660/5519336-311 - ™ ? 
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Control Technology 
You’ll find it at 

Fenner 

Systems Engineering 


Slowdown 
at Colt 
in fourth 
quarter 


U.S. agency gives 
go-ahead to FCA 
recovery plans 


fly Ow RnancW Staff 

COLT INDUSTRIES, the diversi- 
fied UJS. nKhistxiai-prodncts manu- 
facturer, yesterday reported re- 
daced eanungsgrowth in. the fourth. 
quarter, 1 .with some divisions begin- 
ning to fed the' effect of &e slow- 
down in the UR. economic recov- 
ery. 

Net earnings edged up from 
or-$L23-a share to$32.4mor 
S1.60 , -while revenues rose - from 
5411.8m to S467Jm. Tlis took net 
earnings for the year to’ a record 
%m&nr . or :&fl9 - a share from 
S99-2nz or $4.01 r while revenues ad- 
vanced fromS1.58bn to S1^7bn. - 
. Mr David MargoHs, president and 
chief exec u t iv e,'- said: *AU four of 
our indusby segments were up in 

both :*l£5' And , pwym«> 

and mo& divisions '^posted'gains 
over 1^3.” " ’ : 

Gaia&Snoperating income in the 
first three quarters of the year were 
-greater than, hi the fourth gturter. 

The company's -total order back- 
log was up 5 per cent' at the year., 
ei^ compared with the yearbebre. , 
The slowdown - in-, earnings 
growth had been expected on Wall 
Street, and in. early trading yester- 
day Coifs shares edged lip Sft to 
151%..'- ' • • ' '• . • • 

rvopg products jwhwV .vehicle 
parts,' aerospace products; diesel 


BY OUR FINANCIAL. STAFF 

FINANCIAL CORPORATION of 
America (FCA), the UR. thrift insti- 
tution which came close to collapse 
last summer, received a boost for 
its recovery strategy when TLS. gov- 
ernment regulars approved its 
plans to reduce its assets to about 
S24Rbn from about £32bn. 

FCA said the Federal Home Loan 
Bank Board, "responded, favour- 
ably” to the company's 1985 bum- 
ness plarL which also provides for 
the raising of net worth to' 4 per 
cert at assets by die end of the 
year, m fine with regulators' 
wishes. 

- However, Mr William Popejoy, 
who replaced Mr Charles Knapp as 
.FCA. dferman last year, warned: 
*We realise that we have set ambi- 
tious. objectives for this year which 
Mn only be met if a reasonably fa- 
vourable interest rate climate pre- 
vafis in 1985. 

' ’We fed the achievement of die 4 
per cent net worth requirement is 
an. essential goal in rebuilding the 


strength and vitality of this instrtu-’ 
don.” 

“ Mr Popejoy said the company be- 
lieved toe plan would increase the 
financial strength of American Sav- 
ings and Loan, the main operating 
subsidiary, and reduce its exposure 
to interest rale risk. FCA’s prob- 
lems stemmed originally from a 
serious mismatching of assets and 

liaKilfH«K 

Other objectives for' American 
Savings indud e : 

• Completion in early 1985 of an in- 
dependent review of the company’s 
prop e rly portfolio to determine toe 
adequacy of loan loss reserves; 

• Meeting or exceeding regulatory 
liquidity requirements on. a month- 
ly basis throughout 1985; 

• Reducing the one-year gap 
between rate sensitive assets and li- 
abilities; 

0 Maintaining stability of sav- 
ings deposit flows; 

• Continuing to reduce the pre- 
mium paid fe savings. 


Tidewater rejects 
Jacobs takeover bid 


BY TERRY BYLAND IN NEW YORK 


Military, op and truck markets 
are expeded;to remain strong con- 
tributions tols year, while more ac-~ 
five commercial -avfei&ii markets 
may babsbdemaxMtfDi: landing gear 
and jet engine parts. ; ‘ 

• Parker Pen, the leading maker of 
high quality writing instruments,, 
reported net eanungsfe- the .third 
quarter down, from S5J.4m or 36 
cent a dare, to SL83m or. 28 cents. 
Nine month earnings also- fell, from 
$10J6m or 60 cento ashare to 
S&34m or 49 cents. The latest nine- 
montof figure indadesiwa. extracatii- 
naryga izKrf&HJIJW. 

Revenues fin toe quarter in- 
cremed-frem to 5219 .24m. 
and for fite nine ujfttfths from 
$5$B.4m tottttfet : ~ 


THE PROPOSED S4I5m takeover 
of Tidewater, the oil rig service 
group, by an investor group lei by 
Mr Irwin Jacobs, has been rejected 
hytfuTfdewater board. 

Mr Jacobs, who is barred from 
launching- ah imfriowdiy bid 
standstill agreement, he ex- 
pected the' two sides to covene 
again today. “I hope we can contin- 
ue to have a dialogue,” be said. He 
frnrf not "given up" on bis offer - of 
b etween S25 and £28 a share, which 
he described as tyfr 

The Tidewater directors said toe 
offer "did not reflect Tidewater’s 
valuer" afro indicating that h reject- 
ed fkeptcgramine vi asset sales im- 
posed as a condition hf flhe' offer. 
--The. required sates would have 
.Stripped the company of its oil mid 
gas cotoprpBsjnn businesses. Mr 


John Laborde, fEniwiwn of Tidewa- 
ter, said the board was advised that 
it was highly unusual for a bid to be 
fnnriitinnai on such major corporate 
changes. 

The Jacobs group holds 85 per 
cent of the Tidewater equity and is 
barred, from taking more than 15 
per cent under a standstill agree- 
ment in force until next October. 

Tidewater stock eased 5% to $18# 
-after -the board's announcement, 
which had been expected on Wall 
.Street. When first proposed in early 
December Mr Jacobs’ terms were 
well above the stock market price 
and pushed the stock over £23 at 

one *ime. 

WaH Street analysts, while not 
unhappy -with the -bid’ tenrw, had 
however, sensed the Tidewater 
board's intended rejection. 


Midland 

Bank 

ratings 

lowered 

By Our New York Staff 

MOODY’S and Standard & Poor’s, 
two of toe major UR. credit rating 
agencies, have downgraded certain 
of toe Midland Bank group's debt 
obligations. The moves follow con- 
tinuing problems at Crocker 
National, the UK gro up ’s ill-fated 
California banking subsidiary. 

The downgradings, which will 
make it more expensive for Mid- 
1 and to borrow in sections of the 
UR. credit markets, come less than 
a week after Crocker revealed that 
worsening loan problems had 
forced it into a further S214m loss in 
the 1984 fourth quarter, bringing Hs 
total losses last year to $324 xxl 
L ast week Midland disclosed that 
it had been forced to invest another 
£250m in Crocker and malto avail- 
able to the company more than 
SI 00m in interbank credits. 

Moody's has lowered its ratings 
on' Midland American Capital's 
guaranteed notes from AA2 to AA3. 
The notes are guaranteed by toe 
UK parent Moody’s afro lowered to 
prospective AA3 from AA2 toe rat- 
ing Of S250m in nncnld Midland 
debt filed under a S400m 1983 shelf 
registration. 

The rating agency the 
downgrading reflected its belief 
that Midland's Investment in Crock- 
er "will continue to provide disap- 
pointing returns to Midland for the 
intermediate future." 

Moody's added: "The investment, 
which now totals $l-2bn, has result- 
ed in an inordinately large distribu- 
tion of Midland's capital resources 
to Crocker and has unpaired capital 
formation." 

Moody's also noted: "Midland's 
profitability and asset quality, ex- 
cluding Crocker, continue to im- 
prove." Midland’s top-notch Prime-1 
rating for commercial paper re- 
mains unchanged. 

Standard & Poor’s is lowering the 
subordinated debt ratings on Mid- 
land to A from AA-minus and the 
commercial paper ratings at the 
bank and Hs wholly owned Canadi- 
an subsidiary to A1 from Al-phis. 
The changes afro affect related let- 
ters of credit backed by the banks. 
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These securities have beta, sold outside die United States of America and Japan. This announcement 
■ ■ appears as a matter of record only. 


9th January, 1985 



KINGDOM OF DENMARK 


Japanese Yen 20,000,000,000 
6 V 4 per cent. Bonds 1992 

Issue price 100 per cent. 
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Mitsui Finance International Limited 

The Nikko Securities Co,, (Europe) Ltd. 

Saitama Bank (Europe) S.A. 
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Bank of Tokyo International Limited 
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Dai-Ichi Kangyo International Limited 
Fuji International Finance Limited 
Merrill Lynch Capital Markets 
Mitsui Trust Bank (Europe) S.A. 
Nippon Credit International (HK) Ltd. 
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Sodete G£n6raie de Banque S.A. 
Takugin International Bank (Europe) S.A. 

S. G. Warburg & Co. Ltd. 
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Diamond chief says merger 
unacceptable to shareholders 


DIAMOND SHAMROCK chairman 
Mr William Bricker said yesterday 
that the directors unanimously re- 
jected a proposed $3bn merger with 
Occidental Petroleum bec au se the 
final terms were unsatisfactory to 
shareholders. 

Mr Bricker explained that initial 
discussions indicated toe proposed 
one-for-one exchange of stock 
would give shareholders a premium 
of 56 to S7 a share and a larger divi- 
dend. .... ■ 

The value of the deal dropped, 
however, when Occidental's stock 
declined after the merger talks 
were confirmed last Friday. 

“Rather than $8 or so, they would 
be receiving significantly less," Mr 
Bricker said. 


The board objected to the extent 
of management changes proposed 
in Diamond S hamrock, which 
would have become a wholly owned 
subsidiary of Occidental. 

The board decided barrels of 03 
are not all we should look at, be- 
cause you have to have a manage- 
ment team that can turn those bar- 
rels into dollars,” be said 
Mr Bricker said that at first be 
had favoured the merger, but his 
mini! gfac I’h.ngpii on Monday dur- 
ing an intensive review of toe pro- 
posal at a hour board meeting. 

Until then directors had only had 
access to "a small batch of public lit- 
erature," be added. 

Mr Bricker said he would have 
not been part of the merged compa- 


ny, but instead would have been 
reimbursed with S52m for the re- 
maining six years of his contract. 

Occidental stood to benefit by 
getting a group of high quality as- 
sets, financial flexibility and “top- 
flight management people," Mr 
Bricker said. 

Mr Bricker said Diamond S ham - 
rock "definitely" was no longer for 
sale. 

Occidental is the 13th largest UR. 
petroleum company ranked by as- 
sets and Diamond Shamrock, which 
also has chemical and coal opera- 
tions, is toe 19th largest 

The merger would have created 
toe ninth largest UR. oil concern. 

Reuter 


Axel Johnson sells UK g&w sells 


oil and gas interests 


BY DOMINIC LAWSON IN LOWK)N 


off sugar 
interests 


CHARTERHOUSE PETROLEUM, 
one of the' UK’s fastest growing oil 
an A gan companies, is to acquire all 
toe UK oil and gas exploration in- 
terests of the Swedish Axel John- 
son Group. 

In return for an immediate issue 
of 3m Charterhouse shares - cur- 
rently worth 104p each - the UK 
company will acquire interests 
ranging between 4 per cent and 24 
per cent in eight North Sea blocks, 
two of which contain oil or gas dis- 
coveries. 

As a result , of the deal. Charter- 
house will acquire 4 per cent of the 
Amethyst gas field, and more than 
10 per cent of block 29/8b, which 
has been dubbed the "Acorn" oil- 
field by its operator, Premier Con- 
solidated O ilfields . 

Charterhouse will also gain a 212 
per cent stake in block 29/9b, which 
contains a geological structure on 
the same 'trend as the 29 /8b dis- 
covery. 

Charterhouse’s deal is seen as 
something of a coop, particularly as 
annthnr UK exploration company, 
Berkeley Exploration, last month 
issued shares to the value of Elm 
(S114m) to buy only 1 per cent of 
29/8b and 1 J per cent of 29/9U. 


Charterhouse is making a habit 
of buying up the North Sea inter- 
ests of foreign companies. 

Last year it carried out similar 
deals involving toe UR. company 
Floor and the Dutch state company 
DSM. 

Charterhouse said yesterday that 
it would be spending £4m on explor- 
ing the Axel Johnson acreage this 
year, which is as much as the Swed- 
ish company had spent on the pro- 
perties since 1966. 

• Britoil. the UK's largest indepen- 
dent oil company, yesterday said 
that it was joining in 50/50 partner 
ship with Amax, the UR. minerals 
company , in a 516m acquisition of a 
mature oil producing area in Texas. 

The reserves to be acquired are 
estimated at 2.3m barrels of oQ. 1 
Last Fehniary Britoil spent S83m in 
acquiring 50 per cent of toe major 
portion of Amaxs UR. oil and gas 
assets. 

At that time the two companies 
formed a joint venture to explore 
and develop in toe UR. 

Britoil plans to make another | 
dea l of similar mtp to the first 
Amax deal in the near future, in or- 
der to develop faster in the UR. 


GULF & Western Industries, the 
big UR. conglomerate, has complet- 
ed the sale of its sugar and related 
operations in the Dominican Re- 
public and Florida to a group of in- 
vestors led by the brothers Alfonso 
and J. Pepe Fanjul. Terras were not 
disclosed, but G&W said it recov- 
ered the carrying value of the oper- 
ations at a little more than 5200m. 

□ NUTRI SYSTEM, the Pennsylva- 
nia - company which owns and fran- 
chises slimming centres throughout 
the UR., said an investor group 
which had agreed to acquire it for 
59 per share, or a total of 587.3m 
subject to adjustment, is unwilling 
to proceed with the deal. The com- 
pany had given the group an exten- 
sion until January 18 to obtain the 
required fmanping. 

□ HALL'S MOTOR Transit said a 
group of executives had acquired a 
majority interest in the company 
from its parent Tiger International, 
toe UR. air freight group, in a lever- 
aged buyout 

Hall's said the group was headed 
by Mr Alvin Bodford, vice-president 

for finwniH* anH ailiwinid ra tilyn who 

replaces Mr James A. Cronin as 
president and chief executive offi- 
cer. Terms were not disclosed. 


Hull, England. 


Mitel 
stands by 
switching 
system 

By Robert Gibbons In Montreal 

MR MICHAEL COWPLAND. chaii- 
man of Mitel Corporation, said his 
company remained fully’ committed 
to the SX 2000 switching system but 
still needed advanced software be- 
fore the major push could be made 
in the U.S. market. 

Analysts’ reports in the past few 
weeks have suggested that the Ca- 
nadian group could not stand the 
huge development costs of the SX 
2000 much longer and that it 
needed a stronger marketing meth- 
od in the UR. 

The SX 2000, which integrates 
several thousand lines of voice com- 
munication with data and text in a 
single compact system, was delayed 
in production for more than a year, 
mainly because of software prob- 
lems. 

Mitel reported a loss of CS32.1m 
(524.7m) on revenues of S263m in 
the nine months to November 23. 

The company’s bank credit lines 
totalling 5100m have been extended 
from last October 31 to April 30. 

Mitel hoped to marry the SX 2000 
with IBM office products, but the 
deal fell through in 1983. IBM since 
have bought Rolm Corporation in 
the UR., which is expected to an- 
nounce a competitive product soon. 

Mr Gowpland said Mitel have 
been "in a field trial mood" in the 
UR. because the SX 2000 needs 
more advanced software. The com- 
pany have sold about 70 units in the 
UK, but prospective UR. customers 
need different software features. 

Mr Cowpland said Mitel had 
signed up three more regional deal- 
ers in toe UR. in December and 
hoped to add several more in the 
next month. 

• Northern Telecom will lay off 
nearly 400 workers at a major Mon- 
treal plant making telephone trans- 
mitting equipment, reducing the 
workforce to 1,900. The company 
said seasonal factors in domestic 
and UR. markets partly wpluinwl 
toe move, but in the long term de- 
mand for the equipment made at 
the plant would decline as new 
technology was introduced. 



This announcement appears as a matter of record only. 
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Sanyo to 
launch 


microchip 

division 


SANYO Electric said yesterday that 
it would set up a division to manu- 
facture very large-scale integrated 
(VLSI) circuits for fully fledged op- 
erations in the semiconductor field. 

The Japanese group plans to 
build a new assembly plant in Gifu 
Prefecture, central Japan, to fab- 
ricate tate arrays and charge- 
coupled devices (CCDs) at a cost of 
Y12bn ($5m) this year, according to 
Mr Kaoru Iue, president of Sanyo. 

He added that Sanyo planned to 
raise the ratio of semiconductor 
*T iri electronic components sales to 
the group's total sales from the 
present 18 per cent to 34 per cent 

The company is hoping to achieve 
an annual production of semicon- 
ductors worth some Ylbn this year, 
with an estimated YlOObn five 
years later he said. 

U summing Semiconductor Tele- 
communications hopes to beg™ 
marketing 256K dynamic random 
access memory (RAM) chips in 
May this year. 

Lee Hwal-Yong, general manager 
of the company's public affairs divi- 
sion, said S ampling had already 
produced sample chips. 

He added that the samples had 
been sent to 76' companies, includ- 
ing 30 U.S. computer makers and 18 
European companies. 

Samsung started trial production 
of the chips last October. It is now 
awaiting responses from prospec- 
tive clients. 

The company is the semiconduc- 
tor maker of the Samsung group, 
one of the largest business con- 
glomerates in South Korea. 

Samsung opened a chip - making 
factory last year and began export- 
ing 64K D-Ram chips. In 1981 it ex- 
ported about $20m worth of the B4K 
semiconductor chips has pro- 
jected that it will export S120m 
worth this year, Mr Lee said. 

Rarngimg began building a sec- 
ond chip-production plant last Au- 
gust The factory is designed for 
mass production of 256K chips. It is 
scheduled to be completed next 
month, according to Mr Lee. 

Samsung intends to invest 250bn 
won (S3 03m) in its semiconductor 
business this year and has spent 
150bn won on building the second 
factory, Mr Lee said. 

Samsung is one of three South 
Korean companies planning to pro- 
duce 256K D-Ram chips this year. 
The other two are Hyundai Bee- 
trades and Gold Star Semiconduc- 
tor. Agencies 
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Genting to participate in 
Perth resort development 


KUALA LUMPUR — Genting. 
the Malaysian casino, property, 
and plantation group, plans to 
participate in the financing and 
management of a resort near 
Perth, Australia, which will in- 
clude a 400-room hotel, conven- 
tion and exhibition centres, and 
a casino. 

The Government of Western 
Australia has granted Tileska 
Pty the right to develop the 
site on Burswood Island in con- 
junction with Dallas Dempster, 
who will participate through a 
family company called 
Dempster Nominees. Genting 
will manage the resort. 

The resort's assets will be 
owned by a proposed property 
trust to be known as Burswood 
Property Trust. 

The trust's equity will com- 
prise 120m shares of A $0.50 
each and 60m options to sub- 
scribe for shares of the same 
price. Of the equity. 60m shares 
will be issued to Genting, 60m 
shares and 30m options to 
Dempster and 30m options to 
Tileska. 

The public will be invited to 
subscribe for a further 100m 
shares in the trust, which will 
be listed on Australian stock 
exchanges. 

Genting said it expects to 


finance its participation in the 
trust from internal financial 
resources. It will also issue 
guarantees totalling AS15m 
(U.S.*12.2m) to financial institu- 
tions for a period of two years 
in relation to financing facilities 
to be extended to Dempster. Its 
participation is subject to 
legislation by the Western 
Australia parliament. 

The company also announced 
that it has reached an agree- 

ment with Aitco Pty to provide 
management services to a 
casino to be located in Adelaide. 
Sourh Australia. 

• Bumipntra Malaysia Finance 
(BMF) in Hong Kong wlU not 
be closed down, said Basir 
Ismail, (he chairman of Bank 
Bumiputra Malaysia (BBM), 

It had been reported in Hong 
Kong that ' BBM would close 
its wholly-owned subsidiary 
because of BMP's inability to 
collect more than 2.5bn ringgit 
tSlbn) it had loaned to Hong 
Kong property companies, 
Carrian and Eda and to busi- 
nessmen in Hong Kong from 
2981 to 1983. 

BBM also announced that 
Basir would be the new chair- 
man of BMF replacing K. 
Mustair Arif. 

Agencies 


Islamic banking group 
seeks London licence 


BY DAVID RUDNICK 


DR SANI EL-DARWISK, chief 
executive of the Dar al-Maal 
al-lslami (DMI) Islamic banking 
group, said yesterday that DMi 
continued to be interested in 
obtaining a deposit- taking 
licence in London. He added 
that he understood the reasons 
why the Bank of England 
remains chary of admitting 
Islamic institutions. 

DMi's (which was founded 
in 1981 and is in the process of 
raising its capital to 8478m) 
chief said he thought that reser- 
vations expressed by Mr Robin 
Leigh-Pemberton. the governor 
of the Bank of England, were 
“ completely logical and 
sensible.” 

Last October Mr Leigh- 
Pemberton made a rather bleak 
statement on London’s attitude 
to Islamic banking (which 
outlaws interest and rewards 
depositors in other, more uncer- 
tain wavs). He said then that 
since there is no capital cer- 


tainty for the depositor as to 
his original deposit, nor cer- 
tainty as to the rate of return 
on it. Islamic banking dobs not 
accord with what most see as 
banking. 

Yet DMi's big Islamic bank- 
ing rival, the AI-Baraka group, 
has managed to obtain LBT 
status in London through its 
acquisition In 1983 of Hargrave 
Securities, which it re-named 
Al-Baraka International. 

DMi’s latest annual report 
shows that the group made a 
net loss of $19.5m in the year 
ending June 1984, against a loss 
of 827.9m in Die year ending 
June 1983. 

Dr el-Darwish said DMI was 
now drawing much more of its 
income from the provision of 
long-term financial sendees, and 
less from short-term Islamic 
transactions. Despite the group’s 
losses, he said that about 8120m 
had been paid out to clients as 
revenue on their investments. 
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French machine tool 
makers see brighter 
start to 1985 


BY DAVID MARSH IN PARIS 


MACHINES Francaises Lourdes 
(MFL) and Intelau tomatisme, 
two French government- 
supported - companies set up to 
group' together straggling con- 
cerns in the French machines 
tools industjy, are. starting 1985 
on a slightly htighter-note after 
the viscissi tudes of the last two 
years. ■ . i ; . . .. - 

JThey are benefiting from a re- 
covery in machine* tools orders 
after severalyears of downturn. 
And they are making use of. the 
Government's more hard-headed . 
approach --to - Industrial . restruc-' 
tiering to push 'through deep 


plainly have a key bearing on 
the French industry in the next 
few years. French officials now 
admit that the Government is 
encouraging some Japanese 
involvement in the Industry 
as a means of stimulating 
domestic companies to boost 
efficiency. 

. As part of a long-drawn-out 
restructuring deal to rescue 
H. Ernault Somua. (HES), the 
loss-ridden group which was 
once the country's No 1 lathe 
manufacturer, the Government 
how favours a takeover by 
Toyoda, the Japanese machine 


company which is part 

— - ® of the Toyota motor concern. 


boast efficiency and eventually 
restore profits. 

But they are also living in a 
more competitive business' cli- 
mate, in which Japanese- com- 
panies, for long one of the main 
factors, behind the malaise of 
the' 1 European machine " tools 
sector, are being brought ever 
closer intothe domestic mnAat. 


- Details of the salvage plan, 
which officials admit Is the only 
-way to prevent HES going out 
of business, have still not been 
finalised. They binge on the 
possible taidng of a stake in 
-HES by Renault, the state car- 
maker which ha* strong in- 
terests in automated manufac- 
turing systems. Before Christ- 
mas Renault signed a robotics 
accord with 


With profits star some years _ 

. the . two - poles - I of , coliatoration 
French machine tools are not Tnvnda 
out of the wood yet - l - FF 

Strategic alliance 

machine. aooUt^owped Ja:_the. _ . The. private^ sector. Empain- 
Govemment's Industrial- De- Schneider conglomerate, which 


velopment Institute (H>I) and 
a dutch of top French (mainly 
state-owned) Industrial groups, 
is pinning its hopes on a big 
export push. 

Just back from a round-the- 
world, trip to oversee the instal- 
lation of an international sales 
network. M Louis Tardy, the 
MFL chairman, says the com- 
pany's order book guarantees 
turnover of FFr 600m ($62m> 
this year after FFr 515m in 
1984: The forecasts have how- 
ever been heavU? ; revised- do wn-, 
wards from previous estimates. 
An earlier prediction that turn* 
qver would soar to FFr. lbn by 
1988, almost exclusively doe to 
higher exports, now looks al- 
most impossible to achieve.- 


is still the formal owner of 
HES, may keep a minority 
stake. Overall, however, just as 
in its long running skirmish 
with the state over the collapse 
of the Creusot Loire engineer- 
ing group, the Schneider group 
looks certain to escape rela- 
tively lightly from its engage- 
ment in HES — which has cost 
around FFr 400m In govern- 
ment subsidies to keep going 
over the past two years. 

When Intelaumatlsme was set 
up as part of the Socialist 
Government’s initial machine 
tools restructuring plan, the 
aim was that the group should 
encompass HES as well as the 
Hurd (specialised in milling 
and vertical- machining equip- 


MFL has been encouraged by. ment) and Graffenstaden (hori- 


a spate of. orders FFr 200m' 
since the summer, . of which 
more, than, 50percenti have’ 
been exports — - including . deals- 
with -General- Electric and , 
Westinghouse ; In the U.S.- and 
Austin Rover in the UK. ' . 

Overall, French machine 


zontal machining and flexible 
manufac troing systems) com- 
panies. . 

Af ter taking a dose look as 
HES’s own severe financial diffi- 
culties. -Intelautomatisme early 
last year jibbed at taking on 
the extra burden. 

Ip 1983-84, - Intelau tomatisme 
itself held discussions over a 


tools orders in- the first nine 

months of I984 rofce by24 per 

cent compared with the same possible strategic alliance with 
1983 period. Domestic business Toyoda. But it finally agreed 
(heavily depressed in 1983) last autumn on another 
gw«.i|y Wper.wittiipiiifflBPbijj'Bpanese ttnjMip, m-a -farther 
by 7 jpet cent, with 52 per cent example of more open attitudes 


of (be orders . representing 
numerically controlled equip- 
ment, according : to the latest 
figures from the French 
machine tods industry associa- 
tion. 

Redundancy costs . 

.Intelau tomatisme. too, has 
benefited from the recovery, 
with its 1984 '.orders up -about 
25 per cent;.. on average. The 
company expects a turnover of 
FFr 400m next year against 
FFr 350m in 1984. 


these days in Paris to letting in 
Japanese competition, this was 
a collaboration accord with 
Hamai, the third largest 
Japanese maker of vertical 
piacfrining equipment. 

If the Toyoda /HES deal goes 
ahead, it could eventualy bring 
Intelautomatisme into direct 
competition with another 
F ranco-J apanese competitor in 
mainlining centres. 

Intelautomatisme. however, is 
playing down the threat point- 
ing out that Toyoda would first 
BoSTMFL *and . Intelauto cope with EEC’s dre 


matisme expect to be out of 
the red by around the end of 
1988. They are dependent on 
continuing help ' from the 
Government and shareholders, 
partly to pay heavy redundancy 
costs. MFL has cut the work- 
force of its original battery of 
four companies from 2.200 in 
1982 to 1.380 at end 1984, and 
plans further cuts this yean 
Intelautomatisme's staff has 
been pruned from 1.100 in 1983 
to 850 at end 1984, with the 
total due to drop to 650 by the 


cash difficulties and would then 
be faced with building up an 
international presence, practic- 
ally from scratch. 

Intelautomatisme. which is 
now owned 51 per cent by the 
Suez financial group, 30 per 
cent by the Industrial Develop- 
ment Institute and IB per cent 
by CIT Alcatel, meanwhile is 
enthusiastic about its link-up 
with Hamad. 

“ It’s almost a marriage,” 
says Mr James Deas, the Scots 
manager brought in (from the 


Danish 
bank may 
face civil 
action 

By Hilary Barnes in Copenhagen 

THE ENTIRE shareholders* 
capita] in Kronenbanken has 
probably been lost through 
bad debts. Mr lb Stettcr, In- 
dustry Minister, said yester- 
day, following a meeting of 
the Danish Parliament's 
Business Affairs Committee. 

The bank was rescued in 
December by guarantees put 
up. by the central bank and 
the big three Copenhagen 
banks. Krouenbanken’s capital 

is DKr 361m (833m) and its 
total equity, including re- 
serves and subordinated loan 
capital, is about DKr USbn. 

A group of shareholders is 
trying to organise a share- 
holders’ committee to bring a 
civil . action against the bank’s 
board. They say the bank 
coo tinned to recommend cus- 
tomers to borrow money from 
the bank in order to buy 
bank shares throughout 
1984. 

The Kronenbanken share 
price was DKr' 310 when the 
quotation was suspended In 
December. Shares are now 
being privately traded for 
DKr 30. 


end of this year as a result of French subsidiary of Otis Ele- 
the closure of four plants. vators) as Intelautomatisme’s 
The role of Japanese director of marketing and inter- 
machine tool makers will national development. 


Rescue thought 
immine nt for 
China Cement 

By Our Financial Staff 

CHINA CEMENT, the debt- 
ridden Hong Kong venture 
owned by Kaiser Cement of 
the U.S., Green Island 
Cement and Cheung Kong of 
Hong Kong and' the Kin 
Rwong mainland Chinese 
group, may be on the ' verge 
of a rescue plan. 

According to reports in the 
pro-Peking press in the 

Colony, companies linked to 
Kin Kwong Investment and 
the special economic develop- 
ment zones In China are win- 
ing to accept responsibility 
for the cement manufac- 
turer’s estimated- HKSIbn 
(U-SJ£I28m) debts. 

Mr Zhuang Shi-Ping. chair- 
man of both the Nanyang 
Commercial Bank and of Kin 
Kwong, said that some 
HK$100m would be paid, in 
addition to the debts, for 
Chnla Cement by the main- 
land Interests. 

Profits., surge 
for Finnis h 
conglomerate 

By Lance Keyword! In Helsinki 

AMER, the Finnish tobacco, 
publishing and paper group, 
reports increased profits for 
the year ended Angnst, 1904 
and says prospects for the 
current year are good. 

Sales last year rose from 
FM 768m to FM 875m, and 
net profits moved ahead to 
FM 81m from the FM 60m of 
the previous 12 months. 

For the current year, sales, 
boosted by an acquisition, are 
forecast by Amer to rise to 
around FM 2.35bn. 

Amer acquired an 88 per 
cent interest in the family- 
owned Korpivaara group, 
importers and distributors of 
ears, trucks, motor acces- 
sories, for FM 237m last 
September. Korpivaara's 
turnover in 1983 was 
FM l-19bu and pre-tax profit 
FM 43m. 

In May, 1984, Amer 
launched an issue of shares 
which . were placed with 
foreign investors and quoted 
in London. 
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CGE, Elf Aquitaine solar 
equipment unit in venture 


BY DAVID HOUSEGO IN PARIS 

FRANCE’S two main manufac- 
turers of solar equipment are 
pooling their resources in an 
effort to cut costs and improve 
international market share. 

Leroy-Somer, the manufac- 
turer of electric motors, is 
taking a 10 per cent stake in 
Photowatt, the jointly owned 
subsidiary of CGE, the state- 
owned electronics group, and 

Elf-Aquitaine, the stale oil 
group. 

Photowatt is the leading 
French manufacturer of solar 
equipment and systems. Its 
annual turnover is about 
FFr 42m (94.3m). 

Under the agreement, Leroy- 


Somer will shift production of 
solar ceils and panels to Photo- 
watt's factory in western France. 

Leroy - Somer's subsidiary, 
Fra Dee-Photon, will continue to 
manufacture solar systems but 
in future will market them in 
co-operation with Photowatt and 
under a double brand name of 
Photowatt and Solar Force. 

The link has come at the 

prodding of the French Govern- 
ment which is anxious to streng- 
then French International com- 
petitiveness in what it regards 
as an area of considerable 
potential but which has so far 
remained unprofitable. 

France-Photon has made 


losses in recent years. Leroy 
Somer recently sold its UJ5. 
solar interests because of the 
strength of the U.S. competi- 
tion. 

The price Leroy-Somer is 
paying for its 10 per cent stake 
in Photowatt has not been dis- 
closed but is believed to be 
parr of a complicated package 
involving substantial Govern- 
ment assistance. 

Under the new share struc- 
ture. CGE will hold 45 per cent 
of Photowatt through its sub- 
sidiary SafL Elf will hold 41 
per cent and Radiotechnique 
Corapelec a remaining 4 per 
cent. 
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U.S. $75,000,000 


Pacific Gas and Electric Company 

{Incorporated in California} 

12% Debentures Due 1992/2000 

The Listing Particulars relatine to the Debentures and the 
Issuer have been published anti copies thereof may be ob- 
tained during usual business hours from the parties listed 
below up to and including 24th Januarv. 1<W5. except in the 
case of the Company Announcements’ Office where copies 
will be available up to and including 12th January. IUS5 : 

Credit SuiM* First Boston Limited 
22 Bishopsgatc. London EC2N JBQ 

Bankers Trust Company 
London Branch 

Dashwood House, W Old Broad Street. London EC2P2EE 
Hrarc Govrtt Ltd. 

Heron House. 3l<*325 High Hoi born, London WC1V 7PB 

Company Announcements Office 
The Stock Exchange. Throgmorion Street, London EC2P 2BT 


ON THURSDAY, 
NOVEMBER 29, 1984 
FINANCIAL HISTORY 
WAS MADE. 



marked a new phase in the integration 
and the expansion of the world’s capital markets. 
It also Introduced the United States to a financial 
instrument effective for portfolio diversification — 
a growing need for money managers in the inter- 
nationalized capital markets. 

What happened on November 29th was the 
first public ottering in the US of securities denomin- 
ated in ECU, the European Currency Unit. A major 
currency of the European Economic Community 
( EEC), the ECU is widely used and accepted in Europe 
and in the Eurobond market. 

Bear, Steams & Co. was the first investment 
banking firm to propose that the European Economic - 
Community undertake a public ottering of ECU- 
denominated securities in the U.S. The EEC care- 
folly considered our concept and then decided to file 
a registration statement with the SEC. They selected 
a group of three managers, including Bear Steams, 
to bring the ECU 200 million issue to marker. 

Some had said it couldn't be done. 

In pioneering the public introduction of this 
financial instrument in the US, we demonstrate 
more than our broad knowledge and expertise in 
the needs of issuers and investors in the worlds 
capital markets; we demonstrate our commitment 
to an expanded market for ECU-denominated - 
securities in the US and throughout the world. 


Evidence of this commitment appears in our 
organization. Trading, Sales and Marketing, Corporate 
Finance, Syndicate, Administration and other areas 
of Bear Steams have consolidated for the execution 
and the after-market support of transactions in 
ECU-denominated securities. Further evidence of 
our commitment 's our intent to maintain liquid 
primary and secondary' markets for the issue and to 
conduct trading in both New York and London. 

As acceptance of the ECU grows, so do its 
markets. The potential for the ECU is vast. And so 
are the advantages for both issuers and investors. 
Through our expertise in ECU financing we can 
help issuers and investors finance or manage assets 
in the worlds capital markets. 

Watch. History rarely happens right 
before your eyes... The world’s capital 
markets are becoming the world capital 
market. 

Interested issuers and investors in ECU- 
denominated securities are invited to contact 
Bear, Steams & Co. in New York: 

Ed Rappa, Market Development, 2 12-95 2-8063; 
Ronald Shiftan, Corporate Finance, 212-952-5964; 
Tom Tarantino, Trading, 212-952-7128; or 
Clive Beige], Sales and Marketing, 212-952-8966. 


Number of ECU Per Dollar 
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This graph depicts the relationship of the value of the 
US Dollar to the ECU from 1976 to the present. During 
this period, the high and low exchange rates of the ECU 
in terms of U.S. Dollars were St. 43 and S.7I, respectively. 
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This advertisement is issued in compliance with the requirements of the Council ofThe Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S.$100,000,000 

Australian Industry Development Corporation 

(A statutory corporation, wholly owned and guaranteed by the Commonwealth of Australia.) 


UVs% NOTES DUE FEBRUARY 28, 1990 
AND 100,000 WARRANTS TO PURCHASE 
W/z% NOTES DUE FEBRUARY 28, 1990 


The following have agreed to subscribe or procure subscribers for the 11 VJZ Notes and the Warrants: 


MORGAN STANLEY INTERNATIONAL 


SALOMON BROTHERS INTERNATIONAL LIMITED 


BANK OF TOKYO INTERNATIONAL LIMITED 


BANQUE BRUXELLES LAMBERT S.A. 


BANQUE NATION ALE BE PARIS 


COMMERZBANK AKTIENGESELLSCHAFT 


CREDIT Sl’ISSE FIRST BOSTON LIMITED GIROZENTRALE UND BANK DER OST ERREICHISC HEN SPARKASSEN 

AkUntfetellttk aft 

MERRILL LYNCH CAPITAL MARKETS ORION ROYAL BANK LIMITED 


SAXWA INTERNATIONAL LIMITED 


SWISS BANK CORPORATION INTERNATIONAL LIMITED 


UNION BANK OF SWITZERLAND ( SECURITIES ) LIMITED 


5. G. WARBURG & CO. LTD. 


A pplication has been made to the Council ofThe Stock Exchange for the 11 vific Notes, in the denomination of US . $5 .000. 
with an issue price oflOO per cent., the Warrants and the lVofib Notes with an issue price of 100 per cent., to be admitted to 
the Official List. Interest on the llVAb Notes and the 1VYS> Notes is payable annually in arrears on February 28, 
commencing on February 28,1986. 


Particulars of the 
statistical services 


of the Notes and the Warrants and of Australian Industry Development Corporation are available' in the 
•rvices of Extel Statistical Services Limited. Copies of the listing particulars relating tb the Notes and the 
ive been oublished in the form of an Extel Card and may be obtained during normal business hours on any 


Warrants have been published in the form of an Extel Card and may be obtained during normal 
weekday (Saturdays and public holidays excepted) up to and including January 24, 1935 from: 


Australian Industry Development Corporation 
212 Northboume Avenue, 

Canberra Cits, Australian Capital Territory 2601, 
Australia. 


Company Announcements Office 
The Stock Exchange. 
Throgmorton Street. 
London EC2P2BT. 

l unlit January 14, 1985 only I 


Coxenoce £ Co., 
12, Tokenhouse Yard , 
London EC2R TAN. 


Citibank, N.A.. London Branch, 
336 Strand, 

London WC2R1HB. 


January 10, 1985 


NEW ISSUE 


These koiu and warrants baring bum sold, ibis anmanctmenl appears as a master of record only. 


Merrill Lynch & Co., Inc. 


(Incorporated with limited liability in DtLrztart) 


U.S.$ 100 , 000,000 


\2Vi% Notes Due 1994 
and 

Warrants to Purchase 


U.S.$ 100 , 000,000 


1 2Vs% Notes Due 1994 


Merrill Lynch Capital Markets 

Algemene Bank Nederland N. V. 

Credit Lyonnais 
DresdnerBank 


Lehman Brothers International 

Jbanoa lahmavAncncM Eapmalnc. 

Nomura International Limited 


Sociece Generate Sc 

Swiss Bank Corporation International Union Bj 

Limited 

S.G. Warburg & Co. Ltd. 


Morgan Guaranty Ltd 

Banque Paribas 
Deutsche Bank 

AkomgoeSahiti 

Goldman Sachs International Corp. 
Morgan Stanley International 
Salomon Brothers International Limited 
Sociece Generate de Banque S. A. 
Union Bank of Switzerland (Securities) 


limited 


December, I9S4 




Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 


VONTOBEL EUROBONDS DIZES 

WEIGHTED AVERAGE YIELDS 
PER 8 JANUARY 1985 - 


on 7th January 1985, U.S. $93.50 


Listed on the Amsterdam Stock Exchange 


Information: Pierson, HehHnga Pierson N.VL, 

Norangracht 214,1016 BS Amsterdam. 


US? Eurobonds 
DM (Foreign Bond IssuflS) 
HFl (Sew Notes) 

CsnS Eurobond* 
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Dunlop Olympic waves the flag 
Australia’s high technology 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


"WE CAN no longer assume 
that minerals, wheat and wool 
alone will carry the 'Lucky 
Coumry ’ towards higher living 
standards." says Mr Barry 
Jones, Australia's Science and 
Technology Minister. " We 
have to diversify and extend 
our slcills base." 

Mr Jones goes further, claim- 
ing that Australia is an indus- 
trial museum, and arguing that 
there is " very real doubt 
whether our current technolo- 
gical capacity is gerat enough 
for transition to a high-growth 
economy.” 

That is the bad news. The 
good news is that in a few 
nooks and crannies of Austra- 
lian industry, there are signs 
that work is being done that 
will help redress Australia's low 
standing as an exporter ot high’ 
technology goods. 

A case in point is Dunlop 
Olympic, one of the country’s 
biggest manufacturing and 
marketing concerns, one of the 
expressed aims of which is to 
develop products and techno- 
logy that are internationally 
competitive. 

Formerly, one of its biggest 
shareholders was Dunlop Hold- 
ings of the UK. However, Dun- 
lop UK sold its last shares in 
the Australian concern last year, 
leaving Dunlop Olympic as an 
autonomous, Australian-owned- 
and-managed concern which is 
branching into world markets 
under its own steam, with 
marked success. 

Sales in 1 983-84 topped 
AS1.5bn (U.S.$l-2bn) for the 
first time — mostly in Australia, 
though it has sales in more than 
30 countries — while its post-tax 
profit in the year to last June 
30 was A866.2m (U.S^54.6m), 
up 39 per cent. The return on 
shareholders’ funds was 17.7 per 
cent (13.S per cent previously), 
for earnings of 25.4 cents a 
share (up 46 per cent). There 
was an increased final dividend, 
and a one-for-10 bonus issue. 

Dunlop Olympic has five main 
business groups: 

• Consumer products, includ- 
ing clothing, textiles, footwear, 
bedding and sporting goods. 
Sales here were AS494m in 
1983-84 and profit before tax 
and interest A$44m. 

0 Electrical goods, including 
cables, batteries and accessories. 
Sales last year were AS297m, 
and profit (before tax ’ and 
interest) A$36m. 

• Industrial products. Sales 
were AS 159 m, and profit 
AASlSxo. 


GROUP! 


GROUP SALES 


I PRETAX 




of which complements that of 
the group's Ole* Cables. And 
it has bought the 52 per cent 
of Dunlop New Zealand k did 
not own, from Dunlop Holdings 
for AS2l>&8*-*8.6 tunes 1983 
earnings.- 

Longer ternvsays Ur Gough, 
the acquisition or Dunlop NZ 
may well enable Dunlop Olyiapic 
to rationalise - production 


AU told, reoeot acquisitions 
id developments will more 


— RETURN ON — W1 

SHAREHOLDERS' EQUITY 1 
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• Retailing, including 252 
Beaurepaires stores (tyres, 
batteries and other automotive 
products). Sales were A$145xn. 
and profit ASlOm. 

• Rubber products. It makes 
and markets tyres and Ansell 
products, Ansell being des- 
cribed as the world leader in 
household gloves, medical 
examination gloves and con- 
doms, as well as a major 
producer of surgical and indus- 
trial gloves, and balloons. Sales 
were S3 50m, and profit A$28m. 
About half Ansell's U.S. con- 
dom sales go to the U.S. 
Government .which distributes 
them through the United 
Nations to Third World coun- 
tries. As a Melbourne broker 
points out, the continued drive 
to limit population growth in 
Latin American and African 
countries and among under- 
privileged nations in general 
should mean further expansion 
in this field. 

In the 1970s, Dunlop Olympic 
was predominantly a tyre, 
clothing and textiles concern, 
with more than 70 per cent of 
its earnings derived from busi- 
nesses subject to severe import 
competition. 

However, under Mr John 
Gough, its managing director, 
the group has been restruc- 
tured and reoriented. It has 
expanded in non-import sensi- 
tive areas, and in entirely new 
business, such as cables, so that 
the profit share of Import- 
competing categories has been 
slimmed to 33 per cent 

Part of Dunlop Olympic’s 
strategy has been to go for 
market leadership, or at least 


significant market share, when- 
ever possible — often by buying 
out its rivals. For example, the 
restructuring of its tyre : divi- 


sion was completed by the pur- 
chase In 1980 of Olympic Con- 
solidated Industries for more 
than A$90m. 

This took its share of the 
Australian tyre market to 33 
per cent, and was followed by 
a further A$40m of rationali- 
sation and up-dating, so that 
tyre output per employee has 
been boosted from 915 per year 
to 1,088. 

Similarly, the textile division 
had withdrawn from all basic 
fabric making by 1961. 

At the same time, Dunlop 
Olympic has made steady pro- 
gress abroad. Its most recent 
purchase was that of the Mis 
aouri-based Hamilton Shoe Com- 


pany for an undisclosed sum. 
Hamilton offered immediately 


Hamilton offered immediately 
sales of only USf22m, but is 
seen as Dunlop’s vehicle for 
entry into the U.S. shoe market. 

Dunlop Olympic already has 
manufacturing facilities in the 
U.S. (medical examination and 
industrial rubber gloves, con- 
doms and balloons), Malaysia 
(latex gloves and moulded rub- 
ber products). New Zealand 
(textiles and clothing) and the 
Philippines (footwear, clothing 
and tennis balls). Another fac- 
tory is under construction |n 
Thailand. 

Recently, it has made two 
significant moves in New Zea- 
land. It bought Canoe Cables, 
New Zealand's second largest 
manufacturer o( electrical 
power cables (sales last year 
were A$18m), the product range 


and developments will more 
than double Dunlop Olympic's 
.sales outside Australia, which 
in 1983-84 were -A»37av some 
. 9 per cent of total- revenue. 

One of the keys to .recent 
progress at Dunlop Olympic is 
its commitment to tech no logical 
research: ana .. -development 
which is yielding good results. 
In the last two years. It has 
Invested more than A375m in 
new equipment and facilities- 
. A hoped-for success is the 
so-called . all new.. Australian- 
designed Pulsar battery, des- 
cribed by Dunlop Olympic as 
“ die most advanced car bat- 
tery In the world.” It is assessed 
as 25- to 50- per cent lighter 
than conventional batteries, and 
as maintenance-free. Besides 
cars, it can be used in heli- 
copters, boats, wheelchairs end 
as a standby power source for 
computer Installations; \ 

In addition, Olisx has signed 
an agrement with Sumitomo 
Electric Industries of Japan to 
make glass optical fibres in 
Australia, expanding an exist- 
ing agreement betwen the two 
related to the design and pro- 
duction of optical fibre cables. 
Total investment in the venture 
exceeds ASISm. 

All in all, Dunlop Olympic 
is making good progress : on 
numerous fronts— both in high- 
technology product fields and . 
in- more mundane areas,- like 
shoes, textiles, tyres and cables. 

As a result. It suffered only 
a 15 per cent drop in earnings 
in 198&83— despite drought, re- 
cession and dumping— -and saw 
profits rebound sharply in 1983- 
1984. 

It is strong, financially— net 
borrowings total only 20.5 per 
cent of shareholders^ funds, 
against 37.4 per cent in 1981-82 
—and on some estimates, earn- 
ings should rise by I® tb 20 
per cent in- 1984-85. 

Nor is it ip the least Worried 
by retaining- the name Dunlop, 
despite the troubles of the UK 
group. "So far as me public 
is concerned, " says Mr Gough, 

* Dunlop remains a very strong 
brapd name- 1 * 


This announcement appears as a matter of record only. 


Household International, Inc. 

and 

Household Finance Corporation 


U. S .$400,000,000 
Revolving Euronote Facility 


Arranged by 


Goldman Sachs Limited 


Lead Managers 

Axnsterdam-Rotterdam Bank N.V. Bank of Montreal - The Bank of Nova Scotia 

Banque Indosuez Banque Naiion&le de Paris Banque Paribas 

Commerzbank Aktiengesellschaft Continental Bank of Ca nada 

Credit Agricole Credit Lyonnais The Industrial Bank of Japan, Limited 

Hie Long-Term Credit Bank of Japan, Limited National Westminster Bank Group 

Orion Royal Bank Limited The Sanwa Bank, Limited Societe Generate 

The Sumitomo Bank, Limited Swiss Bank Corporation 

Union Bank of Switzerland 


Managers 

Algemene Bank Nederland N.V. Banque Bruxelles Lambert The laiyo Kobe Bank, Limited 


Bayerische Vereinsbank 

4 fc*imr-..B«rli«f> 


Morgan Grenfell & Co. Limit ed 


Tcadtr ftnd Mnmliw » 

Amro International Limited Bank of Montreal Banque Brandies Lambert S Ji. 

Banque Indosuez Banque Nationals de Paris Banque Paribas Capital Markets 

Citicorp Capita] Markets Group Commerzbank Aktien gesel lsc h aft County Bank I baited 

Credit Lyonnais Goldman Sachs International Corp. 1BJ Inte rnational ! . united 

LTCB International Limited Merrill Lynch Capital Market* Samuel Montagu & Co. Limited 

Morgan GrenfieS & Co. Limited Nomura International Limited Orion Royal Bank Limited 

Sanwa International Limited SocMte Generate Sumitomo Finance International 

Svenska inte rnation al Limite d Swiss Bank Corporation International lambed 

Union Bank of Switzerland (Securities) Limited : S.G. Warburg & Co. L|d. 


December 12 , 1984 


Ba nk s* Agent, lender Panel and Issuing & Paying Agent 

Banque Paribas (Luxembourg) S A- 
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UK ECONOMIC ENDICATORS 

KCONOiUC 1 ACTIVITY — Indices "of industrial production, manu- 
facturing output (1980=100); engineering orders (1960=100); 
retail sales volume '.(-1978=100); retail rales value (1980=100); 
iSTered ' * unemployment (excluding school leavers) and 
tiled, vacancies (OOOs). : All seasonaHy adjusted. - 
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. External . TRADE — indices of . export and Import volume 
(1980=100); visible balance; currant balance (£m); oil balance 
(£m); terms of trade , (1990 =100); exchange reserves. 
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materials and fuels, wholesale prices of manufactured products 
.(1980=100); retail, prices and food prices (1674=100); FT 
commodity index ; (July 1952=100); trade weighted value of 
sterling (1975=100).;. . 
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ition 



Earn- 

Basic : 

Whsale. 



FT* 



togs* , 

rjnatls.* 

unrig.*; 

RPI* 

Foods* 

comdty. 

Strlg. 



83-2 

'1st qtr. 

153.6 

133 2 

mo 

3439 

321.7 

308.67 

81.7 

.7 2nd qtr. 

155.9 

I34J. 

132.0 

3509 

829.*' J 

-305106 ■ 

' -799 

.3rd qtr. 

159.6 

133.6 

132.8 

3539 

326.8 

28895 

789 

4th qtr. 






289.64 

74.1 

June 

157.5 

134J. 

1312 

3519 

330.6 

305-06 

79.4 

July 

159.6 

133 S 

1322 

3512 

3282 

28996 

78.4 

: August 

1592 

332L8 

132.6 

3549 

3269 

294.18 

78.4 

September 

160.0 

1349 

1339 ■ 

355.5 

3249 

28895 

779 

October 

164J 

- 137.5 

134.0 

357.7 

3269 

292.40 

75.6 

November 


138.7 

1344 

3589 

326.6 

28999 

75.7 

December 






289.64 

74.1 



* Not seasonally adjusted. 




Public Works Loan Board rates 


Effective January 9 1985 

Non -quota loans A* repaid 
at 


Quota- loans repaid 
at 


Yaara 

by BPt 

A* 

maturity g 

by HPT 

A* 

roaturtt 

3 

’ 

' 

11 

— 

— — 

111 

Over 1, up to 2 

11 

11 

XV 

12 

12 

12 

Over 2, up io 3 

111 

111 

11) 

121 

12} 

12i 

Over 3. up to 

III 

Ilf 

11 J * 

- lfi} 

121 

121 

Over 4, up to 5 

Hi 

Hi 

111 

121 

12J 

12* 

Over 5, up to 6..;.... 

111 


Hi 

12 

12 

Hi 

Over 6, up to .7 


1H 


12 

12 

13} 

Over 7. up to 8 


m 

Hi 

12 

12 

121 

Over 8, up to 9 

HI 

HI 

nj 

12 

12J 

121 

Over 9, up to. 10 ... 


II* 

Hi 

12) 

12* 

12j 

Over 10, up LO 15... 

11J 

HI 

HI 

I2i 

12i 

Hi 

Over 15. up to 25... 


101 

101 

m 

HI 

113 

Over 25 

11 

m 

10} 

M| 

U* 

11* 


» Non-quota loans' B are 1 per cent higher in each case than 
non-quota- loans A. t Equal instalments of principal, i Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payment^ of interest only. 
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103-5 ; 

981 . 

m 

1309 

15L4 

2941 

162.0 

1029 . 

97.4 

10L , 

108.5 

123.5 

2998 

1479 

100.7 

981 

104 

* 111.7 

130.7 

3.026 

154.0 

1009 

99.1 : 

ZOO 

1129 

1339 

3976 

165.1 

100.7 • 





3.103 

166.5 

989 . 

103- 

1121- 

-130-3 

3,038 

159.0 

S9L9 

981 v: 

104 

13L2 

1339 

3,055 

164.0 

100.0 

99.4 

87 

1109 

1329 

3974 

162.0 

1019 

999 

HO 

1 14.5 

1349 

3996 

1709 

102.3 

99.1 


3139 

1409 

3,100 

1709 




- 115.0 

1509 

3.102 

3,107 

167.6 

1619 


UK COMPANY NEWS 


Guinness 
builds up 
its health 
activities 

By Lisa Wood 

THE suggestion that Guinness 
is good for you took on a 
new twist yesterday with the 
announcement that the group 
has bought Nature's Best 
Health Products, for about 
£2.4m. 

Last November, Guinness 
made its first foray into the 
health and fitness market with 
the acquisition, for £3m, of 
the Champneys Group, owners 
of health spas at- Triog, Hert- 
fordshire, and Stobo Castle, 
Scotland. 

The acquisition of Nature’s 
Best Is the next step hi 
developing. this business sec- 
tor. the group’s other activi- 
ties falling into the general 
categories of brewing, pub- 
lishing and retailing which 
includes Martins the News- 
agent. 

The deal will he paid for 
by the issue of 1.05m Guin- 
ness ordinary stock units. 

Nature's Best, which will 
Join Cbampney's in a health 
division csaDed the Portman 
Health Group, was set up in 
Tonbridge, Kent four years 
ago with a predominantly 
family-owned shareholding. 

The company, which pro- 
duces its own range of vita- 
mins and dietary supple- 
ments, sells mainly to health 
shops and health practi- 
tioners, but also has a grow- 
ing business to 17 overseas 
markets through a direct 
mail order service. 

The fragmented UK vita- 
min market has grown 
strongly In both volume and 
value m the last few years. 
Accordingly to a recent 
Miutel survey, the market 
was worth £34m in 1983 com- 
pared with £20m in 1980. 
Mintel said the fact that only 
five per cent of Britons took 
vitamins regularly, compared 
with 50 per cent of Americans 
was an indication of the poten- 
tial for growth in the market 


Duffryn says Hanson 
terms would reduce 
earnings and assets 


BY MARTIN DICKSON 

Powell Duffryn, the fuel distri- 
bution aod engineering group, 
yesterday forecast a 6 per cent 
rise in pre-tax profits this year 
as it fired off a major salvo in 
its defence against the ;i76m 
takeover bid launched by Hanson 
Trust. 

Mr John Franklin, Powell 
Duffryn's chief executive, urged 

shareholders to reject the Han- 
son bid on the grounds that it 
had nn logic and seriously under- 
valued the company. 

He said that the miners' strike 
had* hit Powell Duffryn’s coal 
operations — particularly shipping 
— but action by the company had 
succeeded in confining the major 
impact of the stoppage to profits 
in the first half of the year to 
March. 

As a result, the hoard was now 
forecasting pre-tax profits of 
about £19. 5m. compared to 
£18.3m in 1984. Had it not been 
Tor the miners’ strike, pre-tax 
profits were likely to have been 
about £ 22 m. a rise of 20 per 
cent on 1984. 

The company is also forecast- 
ing net dividends per share for 
the year of not less than 18p. 
an increase of at least 12 } per 


cent. 

On the basis of these fore- 
casts, Hanson's bid terms would 
mean a “drastic reduction in 
income, earnings and assets'* 
for Powell Duffryn shareholders. 

Mr Franklin said Hanson 
wanted the company because 
Powell Duffryn had largely com- 
pleted its restructuring, and the 
benefits of its heavy capital 
investment over the past five 
years were starting to come 
through. Accepting Hanson's 
offer would deprive share- 
holders of the benefits of this. 

Shares in both Hanson and 
Powell Duffryn have risen 
sharply since the bid was 
announced last month. Hanson's 

all-paper offer was worth 44 9 p 
for each Powell Duffryn si-are 
at last night's Hanson close of 
337p, down 4p on the day. 
Powell Duffryn's shares closed 
unchanged at 438p. 

Mr Franklin said that the 
Hanson bid was still only some 
3 per cent higher than the 
current price of Powell Duffryn 
shares, which were on a p/e of 
about 12.6 on the current year's 
forecast earnings, with a gross 
yield of over 5.8 per cent. 


Hawley expands in U.S. 


Oxford Services, the Atlanta- 
based commercial cleaning sub- 
sidiary of Mr Michael Ashcroft's 
Hawley Group, is consolidating 
its position in the South-Eastern 
U.S. cleaning market with an 
acquisition worth up to U.S.$14zn 
(£12-3m) which also takes it into 
landscaping and commercial 
refuse. 

Oxford is acquiring from two 
private owners the Taylor Wise 
Group, and will integrate 11 
cleaning operations spread across 
the. South-Eastern states Into 
fr-ford. which already ranks 
among the top five in a frag- 
mented U.S. market. 

The other businesses of TWG 
will be operated separately. 


Oxford is paying S5m in cash Ini- 
tially. and a deferred considera- 
tion of up to 89m in interest 
free loan notes maturing over 
a four-year period ending in 
1990. The size of the deferred 
payment depends on the gross 
margins of the landscaping and 
refusing divisions in the next 
two years. 

TWG bad pre-tax profits of 
8804,044 in the year ended June 
30 1984 on turnover of S16.7m. 
but Oxford expects that it will 
contribute about S2. 5m to pre- 
tax profits. 

The acquisition represents a 
further move by Oxford, which 
has expanded rapidly since being 
acquired by Hawley for £9m 


MINING NEWS 


World diamond sales decline 
in the second half of 1984 


BY KENNETH MARSTON, MINING EDITOR 


SALES OF rough (uncut) gem 
and industrial diamonds fell in 
thA^secamL f Jast ..year, - 

according to'DeTSeers*' Central 
Spiling. Organisation which mar- 
kets 'over "80 fer cent of world 
production of rough diamonds. 

In U.S. dollar terms, sales in 
the second half dropped to 
$66Sm after having risen to 
5945m in the first six months. 
The resultant year's total of 
S 1 . 61 bn compares with 81 . 6 bn 
In 1983; prices of rough dia- 
monds were last raised by 3.5 
per cent in April 1983. 

Because of the weakness in 
the South African rand, which 
fell by 42 per cent against the 
dollar last year, the value of 
sales expressed in rands was 
about maintained at R1.13bn in 
the second half of 1984. But 
the year's total of R2.3bn, 
against R1.77bn in 1B53. is still 
below most . expectations. 

A significant factor in the 
disappointing level of second 
half sales last year was the 
sharp increase in offerings of 
good quality Russian cut and 
polished gems at considerable 
price discounts in Antwerp. 
These offerings and prices later 
relumed to more normal levels 
but not before they had un- 
settled the diamond market 
generally. 

Other adverse factors included 
high interest rates and the 
strength of the U.S. dollar — in 
which diamonds are priced — 
which increased prices in other 
currencies. It was also noted 
that U.S. retail sales at Christ- 


mas were not as outstanding as 
those seen a year earlier after 
.jhe long recession.. 

Gederaly speaking, ' diamond 
. demand has remained concen- 
trated on the smaller, inexpen- 
sive qualities but has shewn 
■ some broadening out into the 
better qualities and sizes. 
Recovery continues although pos- 
sibly at a slower rate and few 
observers in tbe diamond trade 
have any great expectations for 
1985. 

The Central Sell log Organisa- 
tion is thus continuing a cautious 
marketing approach, keeping Its 
assortments of diamonds to 
buyers at the five-weekly sights 
(selling occasions! only to those 
stones which are readily sale- 
able. It is therefore expected 
that the organisation's stockpile 
will have grown slightly over the 


past year instead of having been 
reduced as was hoped at one 
time. 

This was confirmed last night 
by Mr Richard Dickson, a spokes- 
man for De Beers, who added: 
“The increase in the rand value 
of the stockpiles, as shown in 
De Beers' accounts, will have 
been much higher in view of 
the change in the rand-dollar 
exchange rate." 

Six months to Year's 
June Dec Total 
Rm Rm Rm 
1 .100 1.126.0 2.306 0 


1964 

1983 

1982 

1981 

1980 

T979 

1978 

1977 

1976 

1975 

1974 


960.0 

635.5 

747.5 
1.2672 
1.985 4 
1.063 5 

943.4 
801.9 
355 1 

525.5 


811.0 1.771 0 

724.1 1.359.6 
501.9 1.249.4 
674.4 2.141.6 

1.106.2 2,181.5 
1 .155.4 1.218.9 

869.3 1.802.7 
670.0 1.351.9 

438.4 793.5 

313 6 849.4 


BOARD MEETINGS 


The following companies have nodded 
dales ol board meetings to the Stock 
Exchange. Such meetings are usually 
held lor The purposes of considering 
dividends. Official indications are not 
available as io whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on Iasi year's timetable. 

TODAY 

Interims: British Telecommunications, 
Electronic Rentals. Howcten Group. 
Jones Stroud. London Investment Trust, 
Magnet and Southerns. Mebon. Radiant 
Metol Finishing. Thorn EMI. Turnbull 
Scon. 

Finals: Dewhursr and Partner. 
Morceau, Valin Pollin International. 

FUTURE OATES 

Interims — 

Barrie Invests, and Fmanco ... Jan 22 
Centrovincial Estates Jan 16 


Control Securities • 

Davy Corporation 

Mercantile House 

NorihamDer 

Park Food 

Samuel (H.) 

Stroud Riley Drummond 
Turnbull Scon 

Finals— 

Berisford (S. and W > . . 

Blue Arrow 

Bui lough 

Evode 

Geetetner 

Greet Northern Telegraph . 

Koonings Estates 

Lincroft Kriqour 

Prait f F . J Engineering ... . 

Raeburn Investment Trust 

St Andrew Trust 

Television South 

Werner Holidays 
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SHELLER GLOBE CORPORATION 

- has acquired a majority 
interest in 

-MESNEL S.A. 

. . (A French Company) 

The undersigned initiated this transaction and. 
on behalf of Sheller Globe Corporation, 
assisted in the negotiations. 


BOOZ* ALLEN ACQUISITION SERVICES 

. V BOOZ’ALLEN & HAMILTON INC. 

December inS4 
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RECORD YEAR FOR 


CHARLES 

BAYNES 

PLC 


C HARLES BAYNES PLC IS A DIVERSIFIED 

INDUSTRIAL SERVICES GROUP PROVIDING 
TEXTILE RENTAL. INDUSTRIAL CLEANING. 
PROPERTY REFURBISHMENT. COMMERCIAL 
PAINTING. ASBESTOS REMOVAL AND PROPERTY 
MAINTENANCE. 

YEAR TO APlPfUAUZCD 

30 SEPT 1984 INCREASE 


TURNOVER 
PRE-TAX PROFITS 
EARNINGS PER SHARE 
DIVIDEND PER SNARE 


£5.663.000 
£ 558.000 
4.45p 
2.25p 


+ 173% 
+ 82% 
+ 93% 
+ 108% 


Main points from the Chairman's Statement for the year to 
September 50 th 1984. 

* Diversification Into textile rental and cleaning and 
industrial property services proves particularly 
encouraging. 

* Excellent progress made towards National 
representation for Group s services. 

* indigenous expansion continues and further 
acquisitions planned. 

* Current year turnover already showing substantial 
improvement. 

" Major impact of diversification expected in current 
. year. 

The Annual General Meeting of the Company will be held on 
January 3 1st 1985 in the Institute or Chartered 
Accountants Hall. Moorgate. London EC2. 

Tor a copy of the recently published Report of Accounts of 
Charles Baynes PLC please contact The Company 
Secretary. 6 Museum Place, Cardiff CF1 380. 


LMI puts 
in higher 
offer for 
Hoskins 

London and Mid land Industrials 
(LMI) yeslerday increased ils 
offer for Hoskins & Horton, ibe 
hospital equipment and light 
engineering concern which has 
been resisting a persistent take- 
over attempt by Scottish Herit- 
able Trust. 

As with LMI's original inter- 
vention six 'veeks ago. Ihe bid 
won the immediate backing of 
the Hoskins board. 

LMI, which currently holds 
just 1.7 per cent nf Hoskins, 
increased its cash oiler for the 
remainder from 265p to SOOp. 
Alternatively, it will now pro- 
vide seven nf ils own shares for 
every four In Hoskins compared 
with ihe previous eight for five, 
an extra 15 for a holder of 100 
shares. 

Hoskins shares jumped I3p io 
31 lp yesterday while LMT and 
Scottish Heritable each held ai 
a respective l7Sp and 60p. This 
values the share alternative of 
the new agreed bid at 3DSp per 
Hoskins share, lopping last 
Thursday's revised cash-and- 
share formula from Scottish 
worth 305p. 

The value put by LMI on iis 
cash offer is some £S.2m. Taking 
the share route brings this to 
£8.4m, while the rival bid is 
worth £S.3m. 

For Uie preference shares, the 
two bidders have matching 
offers of lOOp. 

LMI said that full acceptance 
of the share alternative would 
require it to issue some 4.7m 
new shares representing 16.7 
per cent of its enlarged capital. 
Redland, which will buy the 
Horton engineering and build- 
ing materials side, has agreed 
to an increase in the purchase 
price from £4m to 14.475m, it 
added. 



Kingdom of Sweden 

U.S. $700,000,000 

Floating Rates Notes due 2005 
and %6% Income Rights due 1990 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
10th January, 1%S to 10th July. iy85 the Notes will carry an 
Interest Rate of 8 ! *i6 0 .. per annum. 

Inicresi payable on 10th July. 1985 will amount to 
U.S. S44J-07 per U.S. S 10.000 Note. 

Interest payable on ¥ 16 % Income Rights on 10th January, 1985 
will amount io UJ5. S9.4J per US. 510,000 principal amount. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bank 


EXTRAORDINARY GENERAL MEETING 

Shareholders of Wilh. Sonesson AB on the VPC register 
on 14th January 1985 are invited to an Extraordinary 
General Meeting on Thursday 24th January 1985 at 4.30 
p.m. at the Company’s head office, Adelgatan 5. Malmo. 

Eligible shareholders who wish to attend the meeting 
must give notice to the directors in writing addressed to Wilh. 
Sonesson AB, Box 317, S-201 27 Malmo or t» telephone: 
(46) 40'73880/146 not later than 12 noon on Monday 21st 
January 1985. 

The Extraordinary General Meeting shall consider the 
following proposal recommended by the Board: 

That a total of 2,200,000 new restricted shares be 
issued for subscription by the Crafoord Foundation and the 
Holger Crafoord Family Consortium against payment for 
shares in Gambro AB. 

Malmo 10th January 1985 
WILH. SONESSON AB 
THE BOARD OF DIRECTORS 


Notice of Redemption 

Continental Telephone International 
Finance Corporation 

8K% Guaranteed Debe n ture* Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated os of 
February 13, 1971 under which the above described Debentures were issued. Gtibank. N.A.. os 
Trustee, has drawn by lot. for redemption on February 15, 1985. through the opera t tan of the 
sinking fund provided for in said Indenture. $ 1 .550,000 principal amount of Debentures of thc 
said issue of tbe following distinctive numbers; 

COVPON DEBENTURES OF tlJNHi. PILNCIPAL AMOUNT OUTSTANDING 

M r, law! Tim tuc.u hhnvi rti-ji irc.i:. min tuna itn*m i*m«i i*w:i 
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The Debentures specified above arc to be redeemed for the said sinkinc fund at the office of die 
Trustee, 111 WaM Street, n die Borough of Manhaittan, “nw CBy of New Yack, State of New York, 
the rnjin offices ot Citibank in Amstetdam. London. Paris Frankfun.’Main, Milan or Bruvsds or 
at the office ol Krodietbank S.A. Luxcmhourgeoise in Luxembourg, as the Company * paying 
agents, and will become due and payable on February 1 5. 1985, at the redemption price ot 100 
percent of the principal amount thereof plus accrued interest on raid principal amount'to such 
dale. On and after such date, interest on the .raid Debentures wifi cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said dote with all interest coupons maturing subsequent to the redemption date. 
Coupons maturing on February 1 5, 1985 should be detached and presented for payment in the 
usual manner. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK, N.A., 

Trustee 
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UK COMPANY NEWS 


Asda held back by miners’ 
strike and milk shortage 


THE MINERS' strike and a 
shortage of milk supplies have 
restricted profit growth at 
Associated Dairies Group to just 
over 10 per cent for the 28 weeks 
to November 10 1984. and 

together cost the group £2m in 
pre-tax profit terms. 

The interim figures showed an 
increase in taxable profit from 
£4S.74m tn £ 53.7m, on turnover up 
from £S76.39m to £993.19m. 
Follow] og Lhe announcement of 
the result, which represents a 
decline from recent rates of 
growth, the group's shares closed 
down 8p to 148p. 

Mr Noel Stockdalc, the chair- 
man of this dairy and food s 
retailer and superstore operator, 
says that trading for the period 
was adversely affected by these 
two factors, boih of which were 
mentioned at the annual meet- 
ing in October as potential 
problem areas, and which were 
outside the control of the group. 

The continuing miners' 
strike had the greatest effect 
on the Leeds-based group, which 
is stronger in the north than 
most other grocery retailers. It 
has only four stores in the 
London area. The strike 
accounted for the bulk of the 
£2m profit shortfall. 

The shortage of milk for 
manufacturing purposes was due 
to the t-xceoi tonally dry summer 
and to EEC regulations. The 
group used 33 per cent less milk 
in volume terms in the period. 

At lhe annual meeting Mr 
Stockdale said that the sales 



fall in mining areas had been 
cushioned by increases else- 
where. but warned that a 
prolonged strike would 
inevitably hit sales and profits. 
This is still the case. 

However, taking these factors 
into account, the directors still 
regard the results for the period 
as satisfactory. They are to 
increase the interim dividend 
from an effective 1.04p net per 
share to l-15p. In the last full 
year, dividends amounted to an 
equivalent 2.5p on record pre- 
tax profits of £l04.61m. Turnover 
then was £1.76bn. 


As regards trading in the 
current period. Mr Stockdale 
says that sales were 18 per cent 
up at the end of December. This 
had been achieved, he said, 
despite a very slow start to the 
build-up for Christmas trade, 
due to the miners’ strike and 
the fact that customers' money 
had been tied up in the BT 
flotation. 

Christmas spending took off 
in December, and the chairman 
says “we just could not cope 
with the volume.” In the 
Christmas week alone sales were 
28 per cent up on the 
comparable period. 

The group’s Asda stores 
accounted for most of the £7ra t 
increase in operating profit 
adding £43.01 m against £36.47m. 
The operating performance of 
Associated Fresh Foods showed 
a profit declpine from £6.71m 
(o £6.01 m, but Allied Carpet 
Stores advanced from £L69m to 
£2.79m. Oother operations 
contributed a £576,000 profit 
against a £87,00 loss. 

Wades Departmental Stores, 
which is the subject of advanced 
negotiations for a management 
buy-out. incurred a loss of 
£390.000 (profit £839.000). and 
Wallbridge Carpet Mills, sold 
to its management, increased its 
operating deficit from £280.000 
to £608,000 in the period. Other 
income fell from £5.62m to 
£3. 64m. 

After tax at £23. 9m (£24. 13m) 
earnings per share are quoted 
at 3.75p (3.1 2p). 

See Lex 
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Peat sees 
continued 
recovery 
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Hollas set 
for further 
improvement 


Robert Home expects an 
increase in market share 


Despite an £87.000 rise in ! 
interest charges to £177.000 the f 
Hollas Group recorded an im- 
provement of £31,000 in pre-tax 
profits for the half year to 
Senlember 30, 1984. 

The deterioration of sterling 
to unprecedented levels in those 


currencies in which the group ! 
trades serioudy affected the | 


garment distribution and yarn 1 
divisions j 

The directors sav that con- i 
sirferlne the depressed climate in I 
which lhe two sectors operate the | 
r*«iil»s are “ even more credit- * 
abl» " ! 

While these factor* remain 
thev find it “ very difficult " to 
predict prosppf* hut it is 
expected ihat tiie JTnTH* Min- 
panies wi'l achieve further pro- 
gress during the remainder of 
the year. 

c.roun turnover for the fisrt 
hsiir advanced from fll.76m to 
£12 36"i and nre-tav nmfits 
pushed ahead from £423.000 to 
£t&i.oon 

The interim dividend is held 
at In net n«r 5p share— a final of 
Ip was paid for the 1883-8* v«nr 
from Pre-tax profits of £i«03m 
(£1 31m). 

Tax took £182,000 t #127.000) tn 
leave earnings per share at Ip 

<1.2p). 

Hollas imports and distributes 
garments and fabrics. 


ANOTHER year of satisfactory 
progress is seen by the directors 
of Robert Horne Group following 
a sharp increase in pre-tax 
profits from £4.09m to £&55m for 
the vear to the end of September 
1984. 

The current year has started 
well with all subsidiaries show- 
ing improvement on a year ago. 
The directors expect to achieve 
further improvement in market 
share, which they believe 
amounts to about 15 per cent of 
the market available in printing, 
writing paper and board. 

As .forecast at the interim 
stage.' the net final dividend 
amounts to 1.5p, making 2fip 
C146p was foreshadowed in the 
prospectus). Earnings per 
ordinary and A ordinary shares 
were shown as 12J2p (9.8p) — 
the group came to the USM by 
way of an offer for sale in March 
1984. 

Turnover increased from 
£86 04m to £104 -87m. 

The directors say they are 
negotiating tihe purchase from 
the Northampton Development 
Corporation of additional land 


£5 -32m (£4. 85m) and administra- 
tion expenses of £6. 05m (£5. 59m); 
Other operating income of 
£260,000 (£206.000) was included. 
Interest costs took £480,000 

• comment 

The market has been steadily 


upgrading its forecasts for 
Robert Horae since the company 


adjacent • to the present head- 
quarters, which will help further 
expansion. 

Operating profits amounted to 
£7.03m f£4.47m) after sales and 
marketing costs of £4.9Sm 
(£4.44m), distribution costs of 


Robert Horne since the company 
joined the USM last March, but 
it was still surprised by the 
60 per cent jump in pre-tax 
profits. In a narrow market — 
only 12) per cent of the equity 
was floated — the ordinary shares 
leapt 24p to 156p, and J ? non- 
voting “A” stock 21 p to 143p. 
By firm cost control the com- 
pany is squeezing maximum bene- 
fit from a 22 per cent rise in 
turnover, divided roughly equally 
between price and volume 
increases. This high operational 
gearing should continue to work 
in the company favour in the 
current year, but it seems likely 
that demand may level off later 
in the year. Although the com- 
pany is winning market share 
from its rivals, paper distribu- 
tion remains a mature cyclical 
business closely tied to the 
fortunes of the whole ecenomy. 
For the current year, Horne 
should make £8.5m pre-tax put- 
ting the ordinary shares on a 
prospective rating of about 8i 
on a 40 per sent tax charge. 
They seem fairly valued 


MATCHING 


THE CHANGING 


NEEDS 


OF INDUSTRY 


At Forward Trust Group, we hare the right pro- I To: Forward Trust Group limited, I 

Ls to help finance new plant and equipment in P.O. Box, 362, Birmingham B 15 1QZ. j 

• . . . . Please send me a free copy of 


ducts to help finance new plant and equipment in 
the current lax >ean 

Our Tax Based Leasing packages contain uni- 
quely advantageous rental terms which we will j 
not be able to repeat after 31st March 1985, f 
when the current 75% capital allowances j 

disappear: j 

For a business making taxable profits. For- f 
ward Trust Groups Lease Purchase products 
can allow a business to benefit from this fin- I 

ancial year's unrepeatable advantages without I 
upsetting cash flow- projections. I - . 

Nor need interest rate movements cause 
you to have worries about future cash flow f 
problems. Forward Trust Groups Flexi-Term j 
can protect your cash flow by automatically I ■ •- 

extending your payment period if interest 
rates rise -and give you the bonus of a 
shortened payment period if rates fall. Our Jf ffr) 
Flexi-Term Plan, like our Lease Purchase "" 
Products, enables businesses to claim capital 
allowances. 

Full details of these and many other Forward 


■ ‘Fmancefor Industry <£ Commerce 


"" % .y. 




Industry & Commerce. 

Phone us or send the coupon now foryour 
free con)'. 


NAME 

TITLE 

COMPANY.. 

ADDRESS— 


TELEPHONE JIMHASTIE NOW ON 021 455 9221 

or john McDermott on oi 920 omi. 


.TEL NO. 


4 10/1/85. 


=|§) Forward Trust Group 

The asset financ e specialist A member of Midland Bank Group. 


Andrew Fisher on the P & O/Sterling Guarantee merger 




Set fair for exciting future 


GUINNESS PEAT GROUP is 
paying a final dividend for 
the first time since 1981 
following a return to the 
black over 'the 13 months to 
end-September 1984. And a 


further increase in earnings 
and dividends is foreseen for 
the current year. 

Taxable profits of the finan- 
cial services concern, includ- 
ing banking, for the year 
am o on ted to £ 10.5m. This 
compares with a loss of 
£2.07m for the previous 17- 
month period — ■ excluding 
banking profits of £2.1m. The 
final dividend is Q.8p, 

The company also showed a 
retained profit of £5m (loss 
£3.13m). Minorities took 
£221,000 (£202,000). tax 

amounted to £2. 66m (£ 1.51m), 
and the cost of dividends is 
£2.62m (£45,000). 

• comment 

The decision to rename the 
group Guinness Hah on haw a 
certain symbolic value in 
marking a clear break with 
the gruesome past bnt a 
doubling of second-half earn- 
ings, and a ratio of net debt 
to shareholders funds of 
around 40 per cent (against 
500 per cent in 1982) actually 
speak for themselves. With 
profits from property comple- 
tions making an appearance 
this year, the group will hove 
a fifth area of profitability 
activity, and pre-tax profits of 
£I5J5m are within reach. Net 
borrowings should not be 
higher than £40m and the 
group wilt certainly not be 
paying more than last year's 
25 per cent tax charge, thanks 
to £6.3m in unrelieved ACT 
and all those U.S. tax losses. 
A prospective p/e of just 
under 10 seems already to 
have taken account of the 
board’s achievement, but hid 
speculation might add a bit to 
the share, considering the 
very conservative balance- 
sheet valuations . 


I IT DID NOT exactly burst on 
; the City like a bombshell yes- 
! terdav, but then it was never 
really meant to be a secret in the 
| first place. 

The likelihood of a merger 
1 between Peninsular and Orien- 
tal Steam Navigation and 
Sterling Guarantee Trust 
(SGT). both headed by the 
□ewty4miBhted Sir Jeffrey 
Sterling, has been aired in the 
, City for some months. 

Ever since Sir Jeffrey became 
head of P & 0 late in 1983 and 
subsequently succeeded in 
fending off the bid approaches 
of Trafalgar House (owner of 
Cunardl. the idea of a get- 
together between the two com- 
panies has looked increasingly 
possible. 

Last Friday, the P fit O share 
price went ahead, when the 
market thought that the mer- 
ger was to be finally made 
public. In the event, that day’s 
news was the sale of the loss- 
making Anglo-French ferry 
operation of P&O to European 
Ferries for £12.5m~ 

But Sir Jeffrey was en- 
couraged by the share price 
rise. A merger of the two com- 
panies which he heads has been 
something he has long hoped to 
achieve. As he said yesterday. 
" welded together, they have an 
exciting future." 

He has certainly livened up 
P&O. Previously regarded as a 
rather slow-moving shipping 
company with major land-based 
(and profitable) interests like 
Bovis construction, it is now 
surpassing ail previous City 
expectations. 

Sir Jeffrey has tightened up 
P & O's finance since the group 
realised it needed a chairman 
with bis background and energy. 

The proposed merger will owe 
as much to Sir Jeffrey's own 
personal and business style as to 
the inherent logic of the deal. 

After all, a link-up between 
Trafalgar and P&O was not 
regarded as an outrageous 
possibility by the City. But 
Trafalgar was hindered by a 
Monopolies and Mergers Commis- 
sion investigation, which allowed 
time for the move to the top of 




Turnover 

Profits? 

Employees 


1983" 1982 

HJTbn £1J2bn 
£56.7m £33.5 m 

23.400 25J900 


MAIN ACTIVITIES 

Bulk cargo shipping 

Construction 

Cruises 

Banking 

Property 

Transport 

* Analysts expect 1984 profits at 
around £70m. t Pre-tax. 



STERLING 

GUARANTEE 

TRUST 


Turnover ' 

Profits! 

Employees 


ASM* 198J 
£Wm £1 77.2m 
£WAm OJ m 

-wno. 


Sir Jeffrey Sterling 


MAIN ACTIVITIES . 

Property 

Industrial distribution . 

Catering 

Warehousing 

Exhibition services . - 

• Year to Mardt 24. Analyst*, esti- 
mate 1984-85 profits at around . 
jCMm, | Pre-tax. “ 


P & O of Sir Jeffrey — previously 
on the board as a non-executive — 
and the financial strengthening 
of the group by the time the 
bidder finally got the go-ahead 
last March. 

It was in September of last 
year that the two sides called a 
halt to the skirmishing. Trafalgar 
headed by Sir Nigel Broackes, 
a long-time friend of Sir Jeffrey, 
decided to withdraw from the 
fight and take a £13.5m profit on 
the sale of his company's 7 per 
cent stake In P & O. 

Both before and after this 
peace settlement, P & O has been 
selling off unprofitable assets, 
smartening up its management 
structure, and doing its best to 
educate the City about the way 
in which a merger could benefit 
both sides. 

“ Basically." said Sir Jeffrey, 
*• they are both service 
companies. The most important 
factor is that the managers are 
ail service-orientated." 

But things have not always 
looked so rosy, either for P&O 
or for Sterling Guarantee, which 
was formerly the Town and City 
property group that fell victim 
to the collapse in that sector of 


the mid-1970s. 

Sir Jeffrey spent much time on 
reviving Town and City. 

Eventually, be pulled it round 
into profits and found much 
favour with those who had 
invested in the company — 
including some major institu- 
tions— in the process. That 
legacy has clearly been of help 
In promoting the notion of a 
Sterling-headed P&O, 

augmented with the property, 
catering, and exhibition service 
activities of SGT. 

Certainly, the merger idea has 
been greeted with a certain 
amount of scepticism, though 
much of (his has been disarmed 
by the smooth way in which 
Sir Jeffrey has put his case. 

Even without this knack, there 
is a proven track record which 
can be pointed to. Under his 
leadership, P&O has made long 
overdue write-downs on its gas 
shipping fleet, sold valuable 
properties in London, and finally 
retreated last week from the 
fraught cross-Channel . ferry 
market. 

Profits of P & O have risen 
recently as have those of SGT. 
Without a merger, say some City 


analysts, one- or. other of these 
companies could lose their way 
if management efforts are 
diluted. -- .* . ■ - r -■ 

P&O has had a rough time la- 
the past decade- or;ao, . Back In. 
the late 1970s, ft had a mountain 
of debt as a result of over- • 
ambitious expansion. U$ to raid- 
1981, ft bad soM some £lS0m of 
assets to try .and right th? 
balance sheet. 

The 1970s were a 'troubled 
decade for the. group. In 1972, 
it planned to merge with Bovis, : 
but internal and outside opposi- 
tion scuppered . that- project. 
In the end, P Sc O' bought 
Bovis tor a small part of its 
merger, valuation. 

Today the P & O image is a 
lot brighter. Last year .saw 
delivery from Finland of the 


sleek new cruise ship. Royal 
Princess, destined for the lucra- 


Prlncess, destined for the lucra- 
tive U.S. market A new £40m 
ferry for the North Sea service 
is also likely to be ordered .soon. 

“We want to. be in a position 
for this eompany (when merged) . 
to act in a totally opportunistic- 
fashion if it .wahls,' birt vrith ; a 
totally professional, management 
behind it." 


Bespak warns 
on downturn 
in demand 


JFB losses reduced by £6.8m 


. , , LOSSES AT Johnson and Firth to the losses of Sheffield Forge- He says now that the. graft!: ! 

lit APmaiUl ’ Brown have been cut sharply masters. He says its losses do should be able -to -look for ^ 

iu uv iimim Mr j. clay, the chair- not affect the cash resources of ther improvement in trading in £ 

Bespak, aerosol valve manufac- man, believes the group now has the group but that they do reduce the current year. .’. - 

turer, reports u neor-32 per cent the necessary strengths to build group net assets. # Comment 


advance in first half profits but on the progress made over the 
warns that the full year’s out- ***? 1 - ^months. 


comment 


SbOW “ Tinu ' MMttoKSpT H^raTdiflSi Foisemaatere 1 . shareholders, th, SSSTo S.dS1h«VSS«iw 

lhe company says th.t the JS/tSdnl iV/fejS'SaosS ■»$>* 

fS' n taS°°™^nm a er "Z'ft eSt *Le Oflolos of Sheffield Forgi- man^loX Siip^FUwmUW' ; 

K-KPS SSI toasters Holdings, the 50 per “2™* “eL""*. . reflected m the induced losses:. 


For the year to September 30, 


Discussions on the means of with » tin sharp nrlpp under- 
providing itoing its speculative attractions, 

been concluded between Sheffield y 0 £Son * Firth Brown con- ' 


burden means that second half c. m. .owned associate 
profits cannot be . expected to 


reflected In “the reduced losses : . 


-™:j a _ A.Hkn* ICmvVLCU IUC icvtui.au - - 

K2S5 15 from this- so per cent-owned - ‘ 


piiMiia uiuuul tro iu Tnmnupr r F tho m i in n in . trading and additional. wtsopintoH uAnttp DmMp mfl hnyfi 

match the taxable £1.38m. *Lj£. e overdraft facilities and ’ 

•gainst £L05m. attained to the tofbSaSS^shS? S ~S2E • 


AKBUtoL U.WI u, aM«uicu £AA urc ri/w in* n 1 o on* wwuurui ui uivcic^t hAbnPP Rhi 

opening six months to Novem- on f’orge masters' loan stock. In o-ohienis 

ber 2 1984. at 9P«**W Ievel lhere were consideration for this defermenL 


consideration for this deferment. 


these problems come down, to - 
scarce volume and hefty over- . 


achieved on turnover ahead by Interest charges were little 


prgt.ro 55.MO, compared tylth «ochho.5,^»nv7t„oh tami Z^rTlh^hoSJS 


yero £ 1.82m. 


W Joh^on m, SI e Neubew (Non toe toeritatoe ratioS^ti^ , 
Johnson and Nephew (Non prummA. Tn dntP thia nrovi^d 


£1.68m at £8.62m, and were changed at £3.69m (£3.78m) and Ferrous) became an associate gramme. To date this has proved 

struck ^ter net Merest ex- the share of profits of the other company AorU^SA ^ iflScalc implenxeoty IS only 

noiuM rrf f 45 OHO ]fSl MVU and —..j mjciua wuujwuj oa April *«oi. huoaiiw tha pnitmamr in IrmIaH 


pensro of £45,000 (£51,000) and associates amounted to £346,000 Excluding that company's sales! because the .company u located 

(fl01.000), . ^un th^ear ^ 


£28,000 associates’ contribution. 
There is a 0-25p lift to l-75p 


Tax took £936,000 (£152,000) §7m^ a t S I SSpSvmSt ot 30 £« . WUl 

and after taking account of £nr ^ big help to the shnrt term; while 


in the taterim dividend with extraordinary debits of £958,000 of^^ino^e^vas^to 6 the^three 
earntoes ner 10 d ordinary share (11^5in) and associates' debits »n/i gammiM the . new managemenL .Else- 


earnings per 3 Op ordinary share (£3J25in) and associates' debits superaUoy and aerospace com- Dy new management, ejse- 

shown 3.4p higher at 9.7p, after of £2 -34m (£153,000 credit) the panies and include a full year’s where * toere has been an in- ’ 


tax of £344,000 (£375,000). attributable loss 

In 1983-84 Bespak achieved a ® ainst 

taxable profits of £2.IIm (£l.Sm) 

and paid total dividends amount- . P® r _ . 

ing to 3 75n (2p). duced b y 5 - 7 P t0 ' - 

mg xo o rap jap,. a ^ jggL 

Looking ahead, the company Mr Clav notnf. 


attributable loss emerged at sales at Cannon Muskegon com- crease In volume and better 
£&34m, against a previous pared with only nine months last productivity, especially to . the 
^ year. super-alloy activities • where 


Loss per 25p share was re- to his interim statement last Z 
duced by 5.7p to 5J2p — JFB last June (losses for the half year d d fn) lhe aeros P ace 


wTri down fronT aTto'To “ duatr y bas “P- 


Mr Clay points out that tbe £2. 54m) Mr Clay looked for fur- company ls capitalised at under 


££ ro a ncIu J ded ag ^S ne iCI h “ loss attrib u table was whoUy due iher progress. 


develop an air powered aerosol 
system with exclusive market- 
ing rights for an initial period. 
Also, the directors say that the 
American project is progress- 
ing steadily, with the founda- 
tions having been laid for the 
first stage of the building and 
plant and equipment having 
been procured. 


L&G to the 
fore in unit 
linked business 


Winterbottom talks end 
but LMS gets 23% stake 


comment 


lineal & Central Rmnn Wtoterbottom Energy Trust, a liquid assets reflecting a decision 
S swond^JSS life 3 H™* to become more liquid to .the 


It has. been feast and famine for i“e WK 


Bespak from their major Iq th e unit-linked life sector. takeover oi some w its 

customer Glaxo- A year ago, first New linked single premium SSriu^Tbut ftSJWfc 3Q f h j 33 ,E^ ar - 

half figures were boosted by un- business in the UK rose by one- a^nwcentVoldinB^n I * a ^? raU)rI es and Gulf Ofl. 

expected demand. .This year, thiixl from £356ffm to £208m — Wmter ‘ Winterbottom . has been 

th« aiiuMv iu»n — i-: — • ». c — -■ i—— uoKom i.un rruaeouai. involved in talks about its future 


Bespak delivers the gloomy news making L & G one of the largest, ThP trusr also reSmcd » ri«. jprolved in talks abouUts fUture_ 
that Glaxo which accounts for if D ot the largest, single pre- in ear^n^ ^ for some months. After rejecting 

more than half of sales, bas cut mium linked company in tbe bonu ? r 5j^_ n rt aa an mCreased a partial offer, including a pro- ; 

P*- Other «alor linked life Net revenue before tax rose 


lor valves for its Ventolin drug, companies have yet to report t0 £715 Ras 7n thi Year rnd^d ““P^y from the New York 
Pre-tax profits for the year, which ibeir new business results. New November 30 iS from tave8tm ent firm Gross and Co- it 


analysts were suggesting might linked annual premiums were at f43 no lfi and parntoesner share t alks on a complex deal 

n.S)m will nnw h<a clnspr to « rioinn a CarOlDgS per snare „j fh Tlifc A.1I 


reach £2.8m will now be closer to a more modest level, rising by a r05 T t0 ls6o fro^T os^n Tho with which fell through 

lac* t/aa.ar’c £9 1m and lha charpa firth cm /r™ rt. cl O 7 m . to Hum «-OOS». U1B liaMiiea .1 . 1.^ 


last year’s £2.1m.andthe shares fifth from £10.4m to £12.7m. dividend is betairlifted to of a last minute change 

closed down 5p at 2S0p giving a This single premium growth ' - - - aen - -- 06 1, “ ea to ,» 


viuacu uuwu jm ah a l ms single premium gruwui I , u. c___ am- j;-- _ 

prospective p/e of 19. Bespak accounted for most of the total i*L, 


in circumstances. 


was all too aware of Its depend- (jk single premium rise of just 


ence on one source of business under 40 per cent last year from 
and has been laying toe founda- £ 194 . 5m to £26S.8m. 


tin ns for greater diversification. 


«Tdr SjTS special bonus of 0B5n (O.lOp). ■ 
® Total assets at November 30 

year irom were £>7.2 m l £22.1 m) and net 

individual ***** £251m <£20.4m), with net 
ip 1 rv fin P er s* 3 ™ 10LSp (82.40). 


The bad news will speed up the annual premiums to the UK fell ™ Jntro * 

process of developing new lines 1 3 .5 per cent from £78. lm to 

for move customers and the com- on Sm the decline rmnine from -P® r Cent) Of the portfolio was In 


LADBROKE INDEX 

Based on FT Index 
980-984 (4-14) 

Tel: 01-427 4411 


for more customers and the com- £67fim, the decline coming from 
pany expects to be back on course mortgage-related business which 


in 1985-86. Glaxo will account for fell film to £30u. However, 
below half of Bespak's business 1983's figures contained £!3ra of 


by then. New lines are coming premium arising from conver- 
on fast, according to the com- sions with the introduction ol 


pony. Fire extinguishers, where MIRAS. Thus new mortgage- 
it now makes the whole pack related business rose 7 per cent 


rather than just handles and despite the loss of Life Assur 
valves, will probably be the ance Premiums Relief. 


HE GQEMl ELECTRIC COMPANY. Rlc. 

1 Stanhope Gate, London, W1 A 1 EH 


fastest growing business in the Pensions business was buoyant 


4th January , 198 S 


next year and a number of pro- last year. New annual premiums 
jeers are under development on self-employed pensions rose 


similar to the aerosol system more than half from £5.9m to 
which Bespak is working on with £9.2m. New annual premiums 


ICI. The market may prove to be to the life and pensions business, 
a little nary for a year or so until after a few years of decline, rose 


Bespak regains Its laurels. 


by a third from £35. 6m to £47. 5m. 


Floating Rate Unsecured 
Capital Notes 1986 (‘Notes’} 

In conformity with the terms of the Trust Deed, constituting 
the Notes the Company has decided to redeem at par on 


28th February 1985 the whole of tbe balance of the Notes 
outstanding. 


DIVIDENDS ANNOUNCED 


Guinness Peat 


& G Dual Trust 




Date 

Corre- 

Total 

Total 

Current 

of spondtog 

for 

last 

payment 

payment 

div. 

year 

year 

tot 

1.15 

March 1 

1.04* 

— . 

2.5* 

ini 

1.75 

Feb 25 

1.5 

— 

3.75 

, mmmm 

0.8 

Feb 25 

NU 

1.4 

Nil 

int 

1 

— 

1 

— 

2 

.... 

1.5 



— 

2J5 

__ 

.... 

13.9 

March 4 

13.25 

25-5 

23.25 

tot 

4 

Feb 4 

3 .23 

— 

10 


On 4th January 1985 £16,082.400 nominal amount of the 
Notes was outstanding, and the Trust Deed provides that 
if not more than £17,832JG0 in nominal amount of the 
Notes Is outstanding, the Company is entitled to redeem 
the whole of the Notes then outstanding at par upon- giving 
notice to the holders of such Notes. 


Dividends shown, pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 


The Register of the Notes will be dosed from the dose 
of business on 17th January 1985 until the requisite notices 
of redemption are posted to the holders of Notes on 25th 
January 1985 and thereafter In accordance with the terms 
of the Trust Deed no further transfers of Notes will be 
registered. Warrants for Interest to 2Bth February I98S 
and for prinripal will be payable on 28th February 1985. 




25 
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Accountancy Appointments 


Challenging Financial Opportunities 
within a Major UK Company 

London & Regions 

Ourc&ent, part of a quoted UK Company, is a major consumer products Company 
with its Heed Office in' London and a number of Regional Companies located 
throughout the country. 

As a result of a series of career development moves within the finance function a 
number of opportunities have arisen both in London and the Regions for ambitious, 
qualified Accountants at a number of levels within the organisation:- 

Financial Planning 

& Control £16,000— £22, 000+car 

Reporting either to Regional Company Finance Directors, or senior central financial 
management, you mil be able to demonstrate an impressive record of achievement 
in Brie financial planning, budgetry control and balance sheet management, prefer- 
abfy in a manufacturing or cfistnbLrtion environment Aged 27-35 you will have the 
ability to corrtribute to the Company's overall financial management, influencing the 
business and gaining acceptance for your ideas at a senior level. The positions are 
development opportunities for Finance Director appointments in two years. 

Financial Control 

& Asset Management £ii, 50 o-£i 5 , 5 oo 

A qualified Accountant in your early to late 20's, with a good degree and experience 
gained either, in Industry or in the profession, you will be looking to broaden your 
career in a fast-moving business environment. Opportunities at this level may be in 
the area of fin&ncfefipl anmng. financial accounting or asset m anagement 

Success |n any of these stimulating role$"will lead to excellent prospects for future 


In'adcfitibn to the highly competitive salary levels the benefits package is as ex- 
pected of a major progressive employer. 

Please write with full details, including current salary. These wii! be forwarded direct 
to our client List separately any companies to whom your application should not be 
sent. M. Hordern ref.B.1 859. 

These appointments are open to men and women. 

• HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0 AW. 

OUteesin Europe, the Americas. Ausnhnm and Aaa PaaBc. 


HAY-M5L 


CONFIDENTIAL ADVERTISING 



We are an international company witfi a considerable reputation in Diesel 
engine production for ships, locomotives and power stations, and we plan 
to open our own organization in London as from 1 April 1985. 

We are lpold^-for'a ^ I : 


y ’ ' •'■t-'T. . 

• ; : 5 •; ■ 



Responsibilities will include all financial and secretarial functions, supervising 
the installation and operation of hew IBM 36 computerised systems. 

We would, like to hear from qualified accountants with the experience and 
flexibility to handle aH aspects of financial work in a company controlled by 
an Overseas parent. group: 

Knowledge of the German language is- essential. 

We offer a competitive salary and benefit package/which will if 
appropriate, include relocation expenses. 


Please apply/ in writing, with full details of your career and qualifications to: 

Krupp MaK Maschinenbau GmbH 
Department VZ • G. Baecker 
Postbox 9009 • 2300 Kipl 17 - West Germany 
Tel.: 010494313812664 

& KRUPP MaK 


Financial Accounting 
Controller 

For Life Assurance Company London, EC1 

■- } Salary at least £19,000 + CAR 


ThtSAntfori Insurance Company Ltd is an cstablijbed Life Office, and has In recent yea* 
expanded its activities and the volume of business underwritten. The increase m 
activities has created a position for a financial accounting controller, reporting to the 
Managing Director. 

The successful applicant will be responsible for controlling and supervising the accounting, 
internal control, budgetary control and all reporting requirements, and to provide 
realistic and constructive re comm ends cions to improve the accountancy systems as 
dictated by the. Company's interests and developments. 

Applications are' invitpd from qualified accountants who are Involved In the life insurance 
Industry. Other essential requirements ineiude the ability to direct and motivate 
staff, an awareness of computers and data processing techniques, an enquiring and 
commercial approach to problems, good communication skills, and the ambition 
to warrant promotion. 

The Company are offering a salary commencing at £19.000 pa. plus a car. The successful 
candidate will benefit from membership of a non-contributory pension scheme. 

Tree life e over and low cost mortgages after a three months probationary period. Tne 
position is challenging and demanding, and gives scope for career development. 

if the position is of interest to you, would you in the first instance, pl® ase re P*y M our 
Auditors^ Messrs. Bright Grahame Murray & Co of 124/130 Seymour Pl«e. . 

London W1H 6AA. Tel: 01-402 5201, enclosing a C.V. All applications will be treated in 
strict confidence. 


Financial 

Controller 


c.£30,000 BASIC 


Banking 


Age 30-34 


Few Chartered Accountants meet the following specifications: 

D Age 30-34- 

□ Demonstrably worth c£30,000 plus full City benefits. 

□ Outstanding leadership ability, drive and commitment 

□ Experience at a senior level in an expanding, broadly 
based banking environment 

OR 

□ Rapid progression to manager level as financial sector 
specialist in a major professional firm. 

□ Tough but agreeable personality. 

If you are one of them,please contact us immediately. Rat 
Marwick is acting for a City bank, a dynamic and powerful 
force in a rapidly changing sector. 

. You can register an interest by writing in confidence to 
N.P. Halsey, Executive Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria Street, Bladtjriars, 
London, EC4 V 3 PD, explaining how yon meet our client's 
specification. 


[El 


PEAT 

MARWICK 






' Financial ' 
Director 

Up to £25,000— Executive Car 
■Buckinchamshire 


Our client, a major household name and a wholly 
owned marketing and manufacturing subsidiary 
' of an internationally famous Group has. due to 
promotion and further growth, identified the 
need to appoint a high calibre FINANCIAL 


Working closely with the Managing Director and 
other Board members you will provide financial 
input to strategic planning, commercial 
development anti effective decision making. 
High leadership and communication skills are 
vital. 

Qualified Accountant preferably chartered, aged 
33-40, with impressive career profile in financial 
and management accounting, line management 
and corporate planning, probably in light 
industry or distribution. 

Substantial bandits including profit bonus and 
relocation expenses. Candidates should wri te, 
in confidence to.— Alan A. Smith, Director. 

ARA International Edrnan House/, . 

12/19 Maddox Street London W1R0EYI 

iJSSESds 


STARCH. SUCTION AND KCKUHMtNT AfWEKTSMG. 


Assistant Financial 
Controller 


Central London 


£ 20 - 22,000 


Leading Imam ail one I Advertising 
Agency operating throughout 
Europe seeks an Assistant Financial 
Com roller (or ils European Head 
Office based in London. This is a 
new position, reflecting tha 
company's commitment to growth 
Internally and through acquisition. 
The selected candidate will be part 
of the new HQ learn, and will 
report directly to the European 
Financial Director. Tha candidate 
must be pac-ple-oriented. willing to 
travel, and have a hands-on attitude 
to achieving projects. Koy tasks 
include: 

• Control of financial results of 
European affiliates 
■ Implementation ol profit 
Improvement measures 


• Development ol financial 
procedures and EDP systems 
Candidates will probably be aged 
between 27-30 and have European 
experience either in auditing or In a 
multinational environment. Good 
knowledge of U.S. accounting and 
reporting methods and ol EDP 
systems is essential. Nationality 
open. 

Good career prospects exist either 
Through funner development of 
position and responsibility, or into 
financial management of a local 
agency. Salary end benefits 
negotiable depending on ago and 
experience. 

Please write fn strict confidence 
with lull personal and carter details 
to Sax ABBS5. Financial Times. 

10 Cannon Sr. London EC4P 4BY. 


YDUNG AMBITIOUS ACCOLff^NTS 

Will the employers 
be head hunting you 
in 1985? 

After registering with Hall-Mark you will be in line For an exciting range of 
opportunities without even applying and can sit backand let the employers 
CDmetoyou. 

Halt-Mark is the register tor Accountants and Financial Managers. 

As specialists we have our linger firmly on the pulsieof the market. Employers 
appreciate our advice and expertise and this is why we have built up such an 
impressive portfolio ot clients, amongst them some of Britain's most 
successful and influential companies. 

The searches currently being conducted are for positions throughout 
the UK in a salary range of £12, 500 -£30,000 p.a. 

It'sa simple, fast, fuss-tree method of gening the companies that 
countin contact with the people who should count lor more. 



London House. 271-273 King St., London W6 9LZ. 


Fnr f nil details nf how our fast, FREE AMD FULUf CONFIDENTIAL 
service operates,please send off the coupon to: Michael Polity. FCA, Hall-Mark' 
Appointmerts Register, FREEPOST, London W6 9BR ino stamp required!. 

Or Phone: 01-741 SOU 01-74S 3444 l24hrs.) Prestel 013903873. 


Name. 


Address. 


FTlO/l 


Financial Controller 


Partner status 


This substantial firm of solicitors, which has greatly expanded die range 
and volume of its advisory services in recent years, requires a financial 
controller to take charge of its financial affairs and act as partnership 
secretary. 

With similar status to a partner, the financial controller will be a key 
member of the management team and will work closely with the 
managing partner in the development and implementation of financial 
strategics. The role will also entail co-ordinating partnership decisions 
and enhancing computer systems, with particular emphasis on 
financial and cash planning and control. 

The requirement is for a qualified accountant, aged around 35, with the 
authority and technical ability to develop a close relationship with 
senior management in a professional environment. 

Remuneration: around £25,000 plus other benefits. 

Location: Central London. 

Please write in confidence to CT Garcia |Rcf 221 F). 


'JT’MX, 3S*KMG 


Thomson McLintock Associates 70 Finsbury Pavement London EC2A 1 SX 


Group Financial Control 

Recently Qualified Accountant 

c£14-16,500 + substantial benefits 


London 

One of the UK's most prestigious financial 
groups offers an outstanding career opportunity 

to an ambitious young accountant with up to two 

years post qualification experience, preferably 

gained in one of the major professional firms. 

As a member of a small well respected central 

financial control team you will, inter alia, 
appraise and report on the group’s diverse and 

worldwide activities, prepare group results and 

monitor accounting policies. Numerous 
ad hoc financial exercises will pro- 

vide wide ranging accounting 
and reporting experience 


The size and diversity of the group offer 
extensive opportunities for career progression 

within the central function or in the operating 

divisions. 

Salary is negotiable and the comprehensive 
benefits package includes a non- 

contributory pension scheme and 
subsidised mortgage. 



Lloyd 
Management 



Contact David Tod BSc FCA 
on 01-405 3499 

quoting ref: D/45/FF 


125 High Holborn London WC1V 6QA Selection Consultants 01-405 3499 


Financial Controller 

Outstanding Growth Opportunity 
Peterborough c£20,000+Car+ Share Options 


With a well established brand name and 
quality fmeg product range our client has 
achieved spectacular success over the last 
two years arid is poised fbrfurther growth 
and diversification. 

A high calibre commercially experienced 
Chartered Accountant, preferably aged 
C2S-32, is sought to join the recently 
reorganised management team. 
Responsible to the Finance Director 
for management and statutory 
accounting you will assess and 
report on performance, both 
in the UK and overseas, 



Lloyd 
Management 


upgrade existing computer systems and 
assist with oorporate development, including 
acquisition stutfies. Hence an opportunity to 
make a significant contribution to both 
profitability and future growth. 

Ftetocation assistance will be given and the 
prospects and potential earnings are 
considerable - a possible divisional financial 
directorship and projected group flotation 
make this an opportunity nolle be missed. 


Contact David Tod BSc FCA 
on 01-405 3499 quoting 
ref: D/46/PF. 



125 High Holborn London WC1V 6QA Selection Consultants 01-405 3499 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
RATE £37.00 Per 
Single Centimetre 


ACCOUNTANT 


Growing public listed company in publishing with substan- 
tial oversea activities and turnover of around £190 million 
requires Chartered Accountant experienced in group 
consolidations and computer assisted systems (preferably 
mini). The position at the company's Head Office in London, 
created because of continuing growth, offers considerable 
scope for advancement The age of the successful applicant 
is expected to be around 30. Starting salary circa £15.000. 
Please send comprehensive curriculum vitae including 
salary history to 

Box A 8853. Financial Times 
10 Cannon Street. London EC4P 4BY 


Accountancy cL) Personnel 


GROUP 

FINANCIAL CONTROLLER 

CENTRAL LONDON £ 17,500 + Car 

Our clients' business Is leisure and their trademark is successful acquisition and 
development of new companies. Crucial to the continuing success of this process is the 
recruitment of an Accountant with a wide range of skills for the above post. 

First and foremost will be the ability to provide sound financial assessment of potential new 
ventures, including use of oomputermodellingexcrclsesand feasibility studies. 

Candidates must combine the analytical techniques required to complete this function 
positively, with the practical ability to handle financial control of the group. Emphasis will 
be placed on management accounting, budgets and forecasts- 

Little erf this position is to do with routine — candidates must want more than a numbers 
roteandmust have confidence in their ability to contribute to company profitability. 

ACCOUNTANCY PERSONNEL 
307-308 High Holboro, WC2 
Tel: 01-404 4561 

Late night opening Thursdays tilt 7pm. 


Tioci 
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Accountancy Appointments 


Accountants for Consultancy -a question of balance 


r c 


There has been a dramatic increase in the demand for 
management consultancy and management advisory services 
from both the public and the private sectors. 

We — and our competitors — all need more high calibre staff 
for this work, and you will have noticed in the financial and 
management press an ever increasing number of 
advertisements for professional staff. 

When you read these advertisements you will notice that the 
qualifications, qualities and experience called for by the leading 
firms vary little. 

We are all looking for graduate accountants aged 28-33, who 
have a record of achievement within well managed 
organisations in the private or the public sector. 

We all offer high starting salaries, cars, and rapid career 
advancement What in fact is the difference between the firms 9 
Why should you choose Peat Marwick? 


We believe the difference is a question of balance. 

• We are carefully organised , but not too tightly structured . . . 

• We have some important industry specialisations ,but 
many people work in a wide range of industries . . . 

• Most of our work is in the UK, but some assignments take 
us overseas . . . 

• We have certain operating standards, but we tailor 
solutions to diem problems; we do not push the client into 
standard off-the-shelf solutions . . . 

• We believe in, and practice, training and development, but 
we ask you to suggest the direction in which you would 
like your training and career development to proceed . . . 

• We are keen to win new business ,but our prime objective is 
to provide a first class service to our existing clients . . . 


Perhaps the balance can best be illustrated by comments from : 
accountants who have joined us recently: : . : 


“I looked around a lot before I joined you . 


“Your interviews were more thorough , but more friendly . . 


k The people I'm working with are not theoreticians, they’re all 
achievers, and some of the most interesting people I've ever. . 
met... 1 " 1 


“I have to work to high standards, but I can fully use ray id 
and my experience . . . when I need support it is available i 
depth... 


ideas 


“The atmosphere suggests competence and enthusiasm 
a very professional environment . . 


We believe this question of balance is of crucial importance. If you feel it would be important to you, comp and talk to us. 
To enable us to prepare for the discussion please send a brief cv and a day time telephone number to: M j.H. Coney, 

Peat, Marwick, Mitchell & Co., Management Consultants, 1 Puddle Dock, London, EC4V 3PD, quoting reference A/A.J5 


1=1 PEAT 
I HJ MARWICK 
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CONTROLLER 
CHICHESTER 


Management Accountant 


Qualified Accountants 30-40 


to £19,000 + Car + Benefits 


Green ford, Middlesex 


Our client is a long established and highly profitable subsidiary of a U.S. Group. It is the market 
leader in its sector of the food industry and current turnover is in excess of £23 million. 

An opportunity has arisen for an experienced accountant to take responsibility for the oper ation 
of the Company's financial planning, costing and control procedures using sophisticated EJD F. 
systems. 

Reporting to the financial Director; the position rails for a strong commercial awareness and first 
class co mmunicat ion skills. 

Candidates should have ideally experience of a fast moving consumer goods manufactu ring 
environment operating to tight reporting deadlines. 

For more information please contact George Orxnrod BA (Oacon) or Tim Forster B. Comm 
on 01-836 9501 or write with C.Y to Douglas I.lamhiaB Associates at our London 
quoting Reference No. 4942. 


Glaxo Pharmaceuticals Limited is a principal UK operating subsidiary company of Glaxo Groop andafso £ 
has responsibility for the co-ordination of marketing and technical services, world-wide. 


. V 


, ' r-> - v 




The Finance Division, based at the company’s headquarters at Greenford, provides ocompiete range- of ■ ■: 
company management information including sales and profit performance, manufacturing and product 
costs, and product development and capita / expenditure reporting. Necessarily, the. management . .. 
in formation systems are complex and sophisticated with a high degree, of computerisation.' •_ . ■ •••; 

We are looking for an outstanding professional who will play a key role in providing financial information to- . - 
senior management Immediate responsibilities wifi include the preparation of budgets. dtoanciet plans,- 
financial appraisals of capital investments, and management and financial reports for . board level 
consideration. 


410 Strand. London WC2R ONS Tel: 01-836 9501 
26 Vfect Nile Street. Glasgow G1 2PF Tel: 041-226 3101 
113/115 George Street. Edinburgh EH2 4JN Tel: 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. TeL 061-236 1553 


Dougkn Uombios Assoocrtes Limited 
Accountancy 4 Monogement 
. RegyiiTT»ent Consultants 



»w... ***':.• 


Applicants should be qualified graduate accountants, with some post-qualification. experience in industry, or 
1" " * • the profession, who are able to communicate effectively with ail levels of management Wears seeking to 

recruit someone with both the ambition and the potential for development in the futuroT&a ’ more seniorrbJe “ 
' - in the financial control of the company. _ . 

We offer an attractive remuneration package, including a profit sharing bonus scheme and non-contributory 
r . pension scheme. 

Please write or telephone for an application form to: Mr. M. £ Bates, Senior PetyonrwJQfftceq^ -^v ^ ^ 

Pharmaceuticals limited - 

GREENFORD ROAD. GREENFORD. MIDDX. TEL 01-422 3*3* net 2832 




Hoggett Bowers 

I /». fj « 


HEAD OF FINANCE 


Executive Search and Selection Consultants 


circa £27,500 


BuaascaAK carmft. Glasgow, leeos. londos. mascbestbl sswcAsnsamdSusmaD 


Financial Controller 


Northumberland, 
to £16,000 + profit sharing 


Our client, a highly successful private company 
manufacturing luxury consumer products for international 
recreation markets, is currently expanding into new 
product and market areas. Responsibility is to the 
Managing Director for the control of the financial, 
administration and MIS functions, including the production 
of management and statutory accounts to strict deadlines 
and (he provision or financial advice for the senior 
executive. A key requirement is the review and updating of 
the organisation's standardised costing system. Qualified 
accountants with defined management skills and an 
outgoing personality must demonstrate success in a senior 
accounting role in manufacturing industry ia a small to 
medium sized company and have extensive experience of 
computerised accounting techniques. Comprehensive 
benefits include relocation assistance if required and 
future prospects within this rapidly developing 
organisation are excellent. 


Applications are invited tor this important senior appoint- 
ment based in Bristol. 

The Head of Finance wflt be respons&ie to the Chief 
Executive for the provision of a full financial service to the 
Authority and be the chief adviser on aS its financial 
activities. The Authority currently has an annual turnover of 
£100m and a capital investment programme in excess of 
£45m per annum. The management of these budgets, the 
collection of income and the provision of an efficient 
standard of service to the consumer are aB key aspects of 
the appointment 

The successful candttato will have considerable oqierionce 
of financial management in a large organisation, evident 
flair in business and management, together with the 
capabiEty of making a significant contrib u t i on to the overall 
management of the Authority. Appropriate professional 
qualifications are a prerequisite. 

The industry's condrtions of service for senior staff will 
apply, a car will be provided and assistance win be given 
with relocation where appropriate. Further details and 
application form, which should be returned no later than 
30 January 1985. are available from: RWP Bailey. Head of 
Personnel Services. Wessex Water, Wessex House 
Passage Street Bristol BS2 OXL Telephone Brfstoi29061 1 . 


Aylesbury 


c £16,000 


IV 

V\fessex Water 


Our cliertr, Rothmans International pic, is a diversified and successful 
international group, with worldwide sales of around £2, 5CX) million and ’ 
a strong reconi of profitable growth. 

You will join a small team at corporate headquarters whidireports to 
the Board and is concerned with all aspects of financial reporting. The 
year end consolidation and half yearly review of financial reports and 
accounting policies wiH take you to subsidiaries, in Europe and North 
America, working closely with the group’s professional advisers and top 
financial management in each country.' You will also be involved on a 
variety' of ‘ad hoc’ projects. 

You must be a qualified accountant, probably in your mid twenties, 
with high technical abiiity and a first class track record in one of the 
international accounting firms. There are excellent prospects for career 
and salary progression in this highly professional ana commercial 
environment. The remuneration package wiMhehighlycoraperitive.- * . 

Please write in confidence to John Cameron, quoting ref. C290, at 
10 Bolt Court, London EC4 (telephone 01*583 3911). i. i 


•i 

; 'T-i .. 

• -i *i - s i 


a;\v' .. 


* v'iifts •. 

i £r; : : 






Chetwynd 

Streets 


K.H. Thompson. Ref: 460 10: FT. Male or female candidates 
should telephone in confidence for a Personal Hislarv Form 
0632-327455 . 4 Mosley St reef. 

NEVVC^STLE-UPOfNf-t\TVE. JVEl IDE. 


Management Selection Limited 


ranfield 


Finance Director 


Finance & Contracts 
Manager 


FINANCIAL CONTROLLER 


Suffolk/Essex Border 


circa £25, 000 + car 


scale rising to c. £15,000 


Holbom 


U P to £20,000 


Chartered Accountants, {male/female) aged 35-45. who have already gained 
experience in the capital goods industry, including the problems inherent in 
tendering knd are seeking a role where ihey will be actrvely involved in Ihe business 
decision process, will find this position both stimulating and demanding. Our client 
is an autonomous company (T lo £55m) within a major UK industrial group. The 
finance function, which is at present engaged in a major computerisation 
programme, has a staff of 80. Applicants therefore must have a proven track record 
in man-management and ihe ability to communicate effectively at all levels. 
Generous assistance will be given with relocation costs. Ref 1 334/FT. Write or 
telephone for an application form, or send full delarfs twith telephone numbers and 
current salary* lo R.P. Carpenter, FCA, FOMA, ACIS, 2-5 Old Bond Street, 

London W1 X 3TB. Tel: 01 -493 01 56 (24 hours). 


This is a new post in the School of Mechanical Engineering 
at Cranfield Institute of Technology, one of the country’s 
leading and most innovative technological centres. The 
School has a high reputation for all its activities, which 
include a large programme of industrially sponsored re- 
search. and an annual budget in excess of £3 million. 
The holder of this pose will be responsible to the Head 
of the School for key areas of financial management, 
which will include the development of financial and 

management information systems and contract pricing 
and control procedures. 

Candidates must have experience In budgetary control, 
costing and computer based systems, and preferably will 
hold an accountancy qualification coupled with industrial 
experience. The atrilicy to gain Che confidence of highly 
qualified technical colleagues is an essential quality. 


A well-established highly respected medium-sized firm of Solicitors is looking for an expert- . 
enced qualified accountant with management abilitiea to act as the Financial Cectr o iUar of t fa» 
practice. 

The Financial Controller’s responsibilities will be:- 

- to manage the computerised accounts department and general administration' of the firm 

- to develop financial and cash planning, budgeting, accounting procedures, costing records ' 
and systems controls; 

- to provide the Partners with mana g ement accounts and financial Ha>«« •' ' ' 

The successful applicant will also act as Secretary to the fartnerehip ■ 

Ideal candidates, preferably aged 30 to 45, will have a thorough understandiiwof the needs of 

a medium-sized professional partnership, end be able to accept the challenge of int roducing and 
maintaining an up-to-date accounting organisation and system. Experience of working with 
computer systems is essential The salary and benefits will reflect the seniority of the position. - 
Applications, giving full detail of previous experience and current salary, quoting reference 
DF/2060, should be sent in complete confidence to Patrick E. Bailey, at - - 


Applicants are invited to send a c.v. to Professor R. S. 
Fletcher, School of Mechanical Engineering, Cranfield 
Institute of Technology, Cranfield, Bedford, MK43 0AL. 


Dearden Farrow AIM". 

. Management Consultants 
40/4i Chancery Lane, London WC2A 1 J J 


Selection Consultants 
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Accountancy Appointments 


'IK* J. 


Northwest 


To £16,000 plus car 


M-Uv 

, ■, 

• \ . 




I-,- 


Our client ;a major security print and promotion company with a very impressive 
growth recoiti.wishes to recrujt a Chief Accountant 

The successful applicant will be responsible for the complete financial function of 
the company which includes the evaluation of diversification projects. 

The ideal Candidate-will hold a professional qualification and have gained several 
years commercial experience. 

An attractive remuneration package commensurate with qualifications, experience 
and achievement will be negotiated with the successful applicant A relocation 
aHowance-will be. provided if necessary. 

Please reply In confidence giving full details of career to: 

G N Elliott. Stay Hayward & Co., Peter House. St. Peter's Square. 

Manchester M 1 5BH. 


Exceptional 
Accountant 

London base Up to £24,000 + car 

We are an expanding firm of management consultants associated, with a leading 
accountancy practice. \Rs advise on abroad range of problems including financial 
planning arid analysis, and the design and implementation of management 
information systems. 

There is currently an outstanding ground floor opportunity for an ambitious 
accountant to be associated with our growth. You will work with consultants from 
other disciplines, and there will be an opportunity to work in a variety of industries. 

Your industrial or commercial experience could have been gained in either aline 
or staff position; but you must be a qualified accountant with an ability to standalone 
with clients at a senior leveL Previous experience of internal or external consultancy' 
would be helpful, as would some knowledge of the i nst; il 1 arion of software packages . 

Please write in confidence to Robin Gorringe, Managing Director, Clark Whitehil 1 
Consultants ltd, 25 New Street Square, London EC-iA 3LN (.telephone 01-353 1 577). 




Clark Whitehill 

jLnJJ Constructive ideas in practice 


untait 


j ; w * , 
j . i 


DIRECTOR 
OF FINANCE 


£ 21,000 + Car 

+ Executive benefit package. 

Our dient is pwrt ofafeighly successful jaulti^aatiaoal group, operating worldwide. 

Th© current Emance Director is due to retire in early 1985 and the UK company are now keen 
to recruit his successor 

Candidates, aged their mid to late 30s will be qualified accountants, with a minimum of five 
years post qualification experience gained in an industrial/ commer cial environment A knowledge 
of Gtaaxum woiald be useful but is fey no means essential. 

Written apphcationsr enclosing career details, should be submitted, in the strictest confidence, 
io Robert .N Collier or Ned Gillespie at pux London address 
quoting reference number 462 8l . 


; . . dXOStmi, laidcaWCm CKS. IW; Q\,B3G 9501 

WM NU* Sftwt W G12PEI*!; 041*226 3IQJ. 

113/05 G*org« Street Edinburgh EH2 4IN. TtaL 031.225 7744 
■ BwcWfape 1 77*imwt>*» p a— t 
•■--i - . 061-230 1S§3 


Douglas Liam bias Asoodotn Urn led 

AawntancyS Management 

fieerutment Corowtonh 


£ 


Mi 


Group 

Finance Director 


i 


infant 

t C16AV f 


Southern Home Counties 


To £35,000 


Our client must be one ofRri tain's major success stories in recent years. In little over 

Adeoade; Uk Gtoup has grown to become Europe’s largest contractor in its field. The future 
proraisestobeevenmore<watiafe . _ ■ . . , . , 

It is against this background that a Finaww Director is now required to work inclose 
coflaboratta with the Gmcp’senueprencurial Chairman and other board members to 
achieveaH^^tttott^gros^ objectives. TT^rori nde adduo^a^ u iatia ns,_ ^ ^ 

or FOCA Qualified with a background of experience 
at a senior level in engineering, contracting or manufacturing concerns operati ng 

principally ittOvcFseas markets. Experience oftaltinga company to a public orUSM^ting 

raiS1 ^* 

Salary wifl’be negotiable to £35K and other benefits wfl] be in keeping with the 

" In the forward a c^v. to Tlie Chairman, R&EMA 541, 
Rob^ Marshall Advertising limited, 44 Wcllnighfti Street, London WC2E "DJ 


!Hi Robert Marshal! Advertising Ltd 






Bjiiding/CQnstruction c,£23.ooq 

V ■•■■Our client Is a major subsidiary of a rapidly expanding, 
medium sized UK group, involved In a wide range of industrial, 

/ - . commercial and retail premises construction work, mainly in the 

. : ' /south East 

The financial Director will be responsible for the complete 
finance function including contract cost control, the implementation 
, pnd ppwrtkjn of computerised wrc>UTitin.g $yst^ 

must fee fully qualified 

accountants^ a proven management record in the construction, 
building, and contractfrtg industries within the UK. 


and die afetiy to mute a Sighficapt over 
successful management team. , 

. The comprehensive remuneration package win include a 
per for mance related boiws, executive car, non contributory 
pension, ana refosatfon expenses tp the company s Northern Home 
Counties base if aoDFobriate. 

curriculum vitae and quoting reference 1 559 to Mike Hann who is 
advising on tills appointment 


MANAGEMENT CONSULTANTS 
Oilmen and Cn Ltd. 0/>? Old Bund St, 
London W ’IX 3TD 




ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THVRSOAY 


TAX ADVISER /FINANCIAL ANALYST 

International company based Id West End ol London has a vacancy lor a 
Tax Advlser/Froanciai Analyst. Main duties shall be taxation advice on 
UK matters plus liaison wilh U.5. Tax Advisers. Supervision of accounts 
and preparation of quarterly Corporate Balance Sheets shaH also be part 
of tha lob. The position requires a qualified CA With interest in Company 
Taxation with international flavour and ail round ability in financial 
analysis ol capital projects. Salary according to qualifications. 

potato raptf to Bo* M8S6, Financial Timas 
10 Cannon Strict. London BC4P 4 BY 


Group 

Internal Auditor 

Westminster 

We are an expanding group of Insurance companies 
with unit trust and property interests. We are oeatinga 
new senior position for an internal Auditor to take 
responsibility for the many aspects of internal audit within 
the group- 

The successful applicant, probably aged 28 to 40, will 
be a qualified accountant and will have had some practical 
auditing experience within the profession. This could be 
the first 'commerdaT move for a young professional or the 
opportunity for an internal auditor in commerce to estab- 
lish his/her own specialist department. 

Reporting to the Secretary and Accountant, the Group 
Internal Auditor will be involved In formulating the 
corporate policy for internal audit and security, and the 
development of systems and procedures for the audit of 
branches, departments and data processing functions. 

The appointment is based at Westminster but travel 
outside London to branches, Head Office departments 
and subsidiary companies will be necessary- The salary 
wiR be circa £18,000 depending on experience. 

The Company offers a car and a range of fringe benefits. 
Please write in the first instance to A W.D. Spademan. TD. 
ACM, Group Assistant General Manager, giving fun details 
of career to date and how these would match the needs 
of the new appointment 

Municipal Mutual Insurance Ltd., 

Old Queen Street, Westminster, London SWIH 9HN. 




>neg. 

l with an 


Partner Designate 

Berkshire £20,000 neg. 

Our client is a progressive medium sized firm of Chartered Accountants based in London with 
expanding regional presence. A senior manager is currently sought for potential partnership to be 
based at a recently created office in Reading. 

Providing a personal service to a varied client portfolio, principal assignments will include audit, 
accountancy, tax and broadly based financial/business counselling. 

Candidates will be qualified Chartered Accountants aged 28-35 with at least four years post' 
qualified experience, latterly at managerial level, and will preferably have first hand computer 
experience. To identify with this highly professional and enterprising firm, you must possess 
excellent organisational skills, strong commercial flair and an outgoing personality. 

It is anticipated that die successful candidate will progress to partnership in die short term, and 
the initial salary package will be commensurate with individual experience and potential. 

In the first instance contact Charles Macleod on 01 -405 0442 or write, enclosing a compre- 
hensive curriculum vitae, to Michael Page Partnership, 31 SouthamptonRow, London WClB 5HY. 



HP 


Michael Page Partnership 

International Recruitment Consultants 
London NewVbfk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 


Head of 
Accounting 

Bristol c. £15,000 + car 

An outstanding opportunity has arisen lor a 
technically competent accountant with above 
average business acumen to join Lucas 
Ingredients Limited, ihe leading U.K. 
manufacturer of savoury food ingredients and a 
subsidiary of Dalgety PLC. 

Reporting to the Finance Director, the 
successful applicant will assume responsibility for 
costing, financial and management accounting. 
Working closely wilh senior managers from other 
disciplines, he/she will possess good interpersonal 
skills, sound managemenl ability, and an 
innovative approach to financial and commercial 
mailers. 

Applicants should be professionally qualified 
with relevant experience in a manufacturing 
company. 

Career prospects are good. The remuneration 
package includes a negotiable salary. 2 litre car, 
relocation expenses ii appropriate, and other 
benefits associated with leading UK companies. 

Applicants should send full career details to 
Mr M Wormald, Personnel Manager, 

Lucas Ingredients Limited, 

Moravian Road, Kingswood, Bristol BS15 2NG. 


ACCOUNTANT 

Wf ire looking for a recently qualified accountant who will 
tak? charge of all pur internal accounting functions covering 
administration and services and our trading branches (e.g. 
Hayward Gallery, Wigmore Hall). 

The Accountant will report to the Internal Financial 
Controller and will manage the Accounts 5eetien of 13 staff. 
She or he will be expected to prepare final accounts and show 
skill and enthusiasm for developing and implementing our 
computerised management accounting systems. 

Salary is on a scale from £U,7B2-£M.444 per annum and the 
Council has a nan -con tributary pension scheme. 

For an application form and job description please contact 
the Personnel Department, Arts Council, 105 Piccadilly. 
London W1V OAU- Tel: 01 -629 9495 ext 266. Closing date for 
receipt of applications: 25th January 1985- 

— An Equal Opportunity Employer — 



Arts Council 

F GREAT BRITAIN, 



r 


Controller 

Management Accounting 
South of England c.£25,000 + ■ car etc 




O ur client, a profitable and expanding UK public company, a recognised leader in 
its field belonging to a large multi-national group, operates and manufactures in 
the engineering sector and has a turnover in excess of £120m. It now wishes to 
recruit a ‘business-minded' management accountant for this key position in keeping 
with the company's immediate development programme. 

The newly created positron of Controller - Management Accounting reporting to the 
Finance Director is designed to provide on a regular and ad hoc basis, high quality 
management accounting information, decisive in nature, dynamic in style to facilitate 
decision taking both at divisional and corporate level covering all aspects of operations 
either existing or proposed. 

Applicants aged 30 to 45 must be in possession of a major accounting qualification, 
with extensive standard costing experience in the manufacturing industry. Analytical 
ability, initiative and communication skills are essential qualities as is a strong tactful 
personality which will ensure credibility at an early stage of employment. 

In addition to salary and car. benefits will include pension scheme, BURA and 5 weeks 
holidays per annum. Removal costs will be reimbursed should the successful applicant 
require to move home to take up employment. There are good prospects of promotion 
both in the UK and overseas. 

Candidates can make application by quoting 
MCS/7151 and requesting a Personal History 
Form from Michael R Andrews, Price Waterhouse 
Associates, Executive Selection Division. 

Southwark Towers, 32 London Bridge Street, 

London SEX 9SY. 


\V’ Kr 


Business Needs Experts 


J 


HARP c£14,000 + benefits 

management accountant 


Our client Haro Limited , a subsidiary of the 

Guinness Group brews and markets Harp, 

Kronenbourg and Satzenbrau Dtfit Pfls 

lagers. It is seeking a recently qualified 
accountant to join its small head office team 
based in Central London, 

This is an excellent opportunity to gain 
varied business experience, espedafly as 
a first move from the Profession. 

The main responsibilities win 
be preparing and mon- 

itoring budgets 


and cash flows and preparing management 
reports, maWng full use of and further 

developing computer systems. You will 

work closely with sales and marketing 

management, m particular on pricing and 

further market penetration and undertake 
wide-ranging financial and commerce 
exercises for the Finance Director. 



Lloyd 
Management 



Contact David Tod BSc FCA 
on 01 -405 3499 

quoting ref: D/52/HF 


125 High Hoiborn London WC1V6QA Selection Consultants 01-405 3499 
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SAINSBURY’S 

Financial Analyst 

To £16,000 plus excellent package 


This is a career opportunity to join one of 
our most successful public companies, 

J. Sains bury pic, whose earnings per share 
have shown compound real growth of 
13% p.a. over ten years. The current rate 
of investment far outstrips that of any other 
U.K. retailer. 

As a result of internal promotion, the 
position of Financial Analyst is offered 
within the small but highly influential 
Financial Appraisal Department, which is 
responsible, inter alia, for the investment 
appraisal of all new branch projects. Career 
prospects arc very good. 

Candidates, ideally graduates, should have 
several years' experience in financial 


analysis and accounting, including 
computer' aided investment appraisal and 
capital project accounting. A professional 
qualification would be an advantage. The 
benefits package includes company car, 
profit-sharing and share-option scheme. 
Please write in confidence, enclosing career 
details and quoting reference 5/50'L, to 
<V. P. Halsey, Executive Selection Division . 
Peat, Marwick, Mitchell & Co., 

165 Queen Victoria St., Blackfrians, 
London EC4V 3 PD. 


IS 


PEAT 

MARWICK 


1 


Financial management 

London, to £30,000 


For a long established quoted group, turnover £300m which has widened its 
base considerably fn recent years both geographically and In market and 
product sectors. With a strong balance sheet the company is well placed to 
further expand its range of interests both in the UK and overseas. 

Reporting to the Group Financial Director the job Is broadly based but with 
the emphasis on monitoring subsidiaries' performance, carrying out ad hoc 
investigations, reviewing the effectiveness of management Information, trouble 
shooting and some systems work. 

A qualified accountant probably in your earty 30s you must have had several 
years’ management accounting experience in industry both at divisional level 
and at the centre of a diverse group. 

Resumes, including a daytime telephone number to John Robins, Executive 
Selection Division, Ref. R246. 



Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House 25 Farringdon Street 
London EC4A 4AQ 


FINANCIAL CONTROLIER 

If you are a qualified accountant whp qualified at 
the first attempt, who is aged between. 25 and 30 
and who is currently earning £15,000 p.a. or 
more; and 

If you have worked with your current employer for 
two years or more. have practical experience 
‘ of working .with 'compiiters arid wish to make 
your future in the field ^of finance and manage- 
ment information systems ; and 

If you are also interested in jdjiiing ayOung, growing 
electronics company {turnover £10nr) With good 
prospects' of becoming Its financial director; 

I would like to hear Worn you:- -I believe we need 

one‘ N of you. ’; •_ •• \ 

• " ian' Simpson, Managing dire ctor 
£ffjECTROSQNIC LiMTTjSD _ . 

815 Woolwidi Road, London "SET 8LT 


COMPUTER AUDIT OPPORTUNITIES 


UK Wide 


£15,000 - £25,000 p.a. 


Our client is a major international firm of chartered accountants with a substantial reputation for innovation 
and excellence in computer auditing. Its clients, which range from major industrial and finan cial orga nis a tions to 
recently quoted U5M high technology companies, present considerable technical challenge and learning 
potential. 

In order to meet its plans for growth the firm wishes to appoint to offices around the country chartered 
accountants with good practical experience of computer auditing. Opportunities are available either to join 
existing computer audit teams or to establish and develop computer audit services in certain major areas of the 
UK. The work will Include the evaluation of controls in clients' systems and the development and implementation 
of in-house and client-based computer audit techniques. Very experienced candidates may be appointed as 
managers but there are a number of vacancies for relatively newly qualified accountants who have been 
involved in computer audit work. 

These opportunities will appeal to men and women in the age range 27 - 33 who believe that their 
accounting, computer audit and personal namnninirjitin n skills are capable of further development in a 
d emanding and challenging professional environment Prospects for promotion are excellent 

For more information please contact George Ormrod BA (Oxon) or Tim Forster B. Comm on 01-836 9501 
or write with your C.V to Douglas Associates Limited at our London address quoting referen ce no. 

4917. 


410 Strand. London WC2R ONS. ToL 01-836 9501 
26 Went Niki Street, Glasgow G1 2PF. Tel: 041-226 3101 
113/113 George Street. Edinburgh EH2 4JN.Tel: 031-225 7744 
Brook Horae. 77 Fountain Street 
Manchester M2 2EE.T.L 061-236 1553 


Douglas Uombkn Aaoaato limned 
AccouiVoncy & Management 
Recruitment Consultants 




Financial Controller 


Board prospects 


West London 


c.£25,000 + car 


This is the top financial position with the UK sales and marketing subsidiary of the 
world s largest manufacturer of printing presses. UK turnover is approximately 
£50m. 

Reporting to the Managing Director, the successful candidate will lead an established 
team providing financial, management information and EDP/systems support. Key 
tasks will include the control and direction of ail accounting matters; enhancement of 
management information systems, including development of the EDP Junction; and 
full participation in management decision making. 

Candidates will be chartered accountants, probably in their 30‘s, with at least five 
years' industriali'commercial experience outside the profession. Familiarity with 
computerised accounting systems; the ability to meet tight deadlines; and previous 
management experience, are essential. 

The position offers real prospect for promotion to the Board, together with an initial 
package of £25,000 plus car. 

Please write - in confidence - with full details to f.R. Uoyd ref.B.46002. 

This appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W DAW. 

owe n tn Europe, the Americas. Afnce. Australasia onO Am PocAc. 


HAY-MSL 


MANAGEMENT SELECTION 


Financial Controller 


Surrey 


c £14,000 + car 


O ur client is one of the largest property services groups in the UK with more 
than 120 branch offices, including residential estate agency, surveying, commercial 
property, relocation and insurance divisions. 

The Group has ambitious growth and development plans and wishes to appoint a Financial 
Controller reporting directly to the Financial Director The successful candidate will have 
responsibility for ail aspects of financial control and for the implementation of new 
computerised accounting and management information systems for the Group. 

Candidates should haw sound experience in financial management, accounting and 
control They should also have staff management experience and should preferably be 
qualified accountants. Previous experience of installing and operating a mini-computer 
based accounting system will also be a significant advantage. At a personal level, the 
qualities of initiative, enthusiasm and determination will be important attributes. 

In addition to the salary indicated, benefits will include private medical insurance and a 
company car. 

Candidates should apply in confidence detailing 
their career history and salary to: 

Alannah Hunt, Executive Selection Division. 

Price Waterhouse Associates, South work Towers, 

311 London Bridge Street, London SEI 9SY. 

Please quote reference MCS/6033. 


atcri* aw 


Business Needs Experts.. 


V 


NATIONAL TECHNICAL MANAGERS 

Put your inside knowledge to good effect 


Thornton Baker, one of the top 8 UK account- 
ancy firms, has 60 offices throughout the country and 
is looking forward to continued expansion in i$85. 

As you would expect strong technical back-up 
is absolutely vital to support this level of growth, 
and we are now looking for experienced Managers 
to join our National Office in London. These posts 
involve providing advice and guidance in many forms 
chi audit, accounting, investigations, regulatory and 
industry areas. Since they are right at the heart of our 
business, these positions offer considerable scope for 
career development 

Senior Manager 

We are looking for a capable and experienced 
person with 4-5 years' post qualification experience, 
with a strong audit bias, to provide informal 


guidance and development within the firm. 

Manager 

For those with 2-3 years' post-qualification 



individual office. 

■*. As you will also be fovcived iii research and 
creation of the finn'spublicatioiis and circulars, con- 
siderable skill, in bpin verbal and writtencommuni- 
cation, is fundaraentaltobothpositions. 

We offer gmerous salaries, plus car and a first- 
class range of benefits. Please write with full c.v. to: 
V ictor Tompkins— Director of Personnel , - 

Thornton Baker, Fairfax House, Fullwood Place, 
London" WCIV6DW. 


Tate & Lyle PLC 

Group Internal 
Audit Manager 

Bromley, Kent 
c. £20,000 plus car 

A Chartered Accountant is required to manage the 
Group's Internal Audit Function. As the leader of a small 
professional team responsible for financial, computer and 
operational audit within the UK, the job holder is primarily 
concerned with ensunng the effectiveness and efficiency of 
control systems and making recommendations for 
improvements where necessary. 

Candidates, in their early thirties, must have sound audit 
management experience and. where this has been gained in a 
proressional firm, additional commerciol/industrial experience 
is required. A knowledge of computer systems is desirable. 

Proven mar management and communication skills and 
the ability to build up sound working relationships, particularly 
e; senior levels, are of key importance. 

Other benefits include non contributory pension and 
pnvare medical insurance schemes. 

Candidates should send a 
defiled career history to Jo Heigho, 

Ccnsultani - Personnel Services, at: 

Tare & Lyle PLC, Sugar Quay. Lower 
Thames Street. London EC3R 6DQ. 



Tate & Lyle 


iy&ifr Ykftftoq . Arjid it# sD.bs lv.T.n>; 





UK & EUROPEAN OPERATIONS 


CONTROLLER 


c. £30,000 + car 


Bracknell 



TOP FINANCIAL ROLE IN UK & EUROPEAN HEAD- 
QUARTERS OF MAJOR US CORPORATION, PROVIDING 
ADVICE TO THE PRESIDENT, IMPROVING REPORTING 
SYSTEMS & CONTRIBUTING AS MEMBER OF SMALL HQ 
TEAM TO ENHANCEMENT OF PROFITABILITY. ‘ 

Ess ent i al: QingHffed accounfonf with gjgpTffcant financial mnfro l 
track record, analytical strength and motivational skffl. Experience 
o£ US &UK accounting conventkHis, consolidation, budget & plans 
formulation, manufacturing costs & MIS. 35-55 years. 

Valuable: Experience in: US corporation. Continental subsidiaries, 
taxation, pensions. 

Benefits iSalary+Bonus, Car, Non Cant PensionX^Good.Rdocatkm. 
Telephone or Write to Tony Bariser in confidence:Td: 0L-4(j8 1612- 


Anthony Barker Consultants 

i i S«.-:ir» Ii C < ■; mi! ■. 

(>7 <>S Xl-w Bond Street London W 1 Y i»DF 


*-*r 


GROUP CHIEF ACCOUNTANT 

RURAL BEDFORDSHIRE C. £1 6,000 4- CAR 

Trit-ad* is the largest delivered distributor of home improvement 
and garden accessory products in the U.K. with a turnover 
awsat'iir.g £63m. It services independent retail outlets and 
national high street multiples with a wide range of well-known 
ncjsehold products from 12 depots in the U.K. and Northern 
Ireland. In addition, it has the extremely successful own brand 
range af quality products sold under the “ double H " brand. 

3ased at the company's head office in Flicwick, dose to the Ml, 
and reporting to the Group Financial Director, the Group Chief 
Accountant will be a full executive member of the management 
team. He /she will control the head office financial function through 
a staff of eight and implement group financial policies through a 
team of regional accountants. 

The position would best suit a qualified Accountant with several 
yea-s post Qualification experience and who ean demonstrate a 
proven track record of timely reporting in a multi location 
organisation. For the successful candidate we offer a benefits 
package that reflects the seniority of the position, which includes 
ger.e-cus salary. _ company car. non -con tributary pension, life 
assurance and family private health care. 

If you hare the qualifications and experience to play an important 
role within a major publicly quoted group send a detailed c.v. and 
covering letter outlining how you believe your experience matches 
our requirements to: 

Mr. F. J. Palmer 
Group Penonnef Manager 
TRITRADE HOLDING PLC 
Kings Road. Flhwick. Bedfordshire MK45 1B1 
Tel: 0525 712721 


A succassfid and expanefing firm of consulting 

PARTNERSHIP SECRETARY 

(DESIGNATE} 

London c.£1S^XM>+c 


The firm of Troup Bywaters and Anders has grown rapidly since it was founded in 
1958. Currently employing 150 people in four UK offices, the practice has recently 
undertaken a number of prestigious contracts, A full order book supports the 
partners' confidence in the firm's continued growth. 

Due to the imminent retirement of the current Partnership Secretary, a successor 
is now required to manage all aspects of finance and administration, including 
office automation. 

Applicants should be qualified accountants in the 28-45 age range who combine 
the willingness to be involved in matters of detail with the abilrtytotafce a strategic 
view and play an active role in the management team. Previous experience in a 
professional partnership would be an advantage. ... 

Please send a comprehensive career resume, including salary history and day- 
time telephone number quoting ref; 2239 to GJ. Perkins, Executive Selection 
Division. 


Touche Ross & Co. 

Hilt House 1 Uttld Now Street London EC4A37H Tet 01-353 8011 


, 4 
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Tqtai Oil Marine, a subsidiary of a major 
French oil company, currently supplies 
around 40% of the UK's natural gas 
through the Fr®g system. A substantial 
North Sea operator committed to an 
expanding programme of offshore 
activity, we are now developing the Afwyn 
North Field as an important new source 
of both oil and gas for Britain. 

A new position has arisen for a Systems 
Accountant in our Finance Department in 
Aberdeen. Primary responsibilities will 
include trie in-house development of cast- 
related computerised systems within the 
company, where you will be involved in 
initial feasibility studies right through to 
final implementation. Our business 
applications currently run on an IBM 
mainframe, based in Aberdeen. 

Probably aged around 25-30, candidates 
must hold an ACM A, ACCA or CA 
qualification and have experience of 
modem int e grated computerised 


accounting systems. The ability to 
communicate effectively is most 
important, utilising your creative and 
analytical skills to the full. In addition, 
extensive practical knowledge of business 
and finance systems will be invaluable. 
Total offers an excellent index-linked 
salary with benefits including year-end 
bonus, BUPA membership, 
comprehensive pension and life 
assurance schemes and subsidised staff 
restaurant. Generous relocation 
assistance will be available where 
appropriate. 

For an application form, please telephone 
or write to: 

Paula Feathers, 

Recruitment & Training Officer, 

Total Oil Marine p.I.c., 

Crawpee! Road, 

Aliens, Aberdeen AB9 2AG. 

Tel: (0224) 875555. 




■ 'Financial Management in a major bank 

YOUNG QUALIFIED 
' : ACCOUNTANTS 

c.£16,000 + mortgage benefits 

Our client is the Treasury Division of one of the world's largest banks. It 
is eogs^edm'a far-reaching development; of its financial and control 
systems -As if result it wishes toxecruit 3 managers within the following 
areas!- 

MULTI-CURRENCY ACXOUNTING/ 

. '■; * .. 2poations in line management. Both will control a 
~ Snail team- with complete responsibility for the- 




involvement in non-routine projects. 

V AUDITOR • ' 

- t — : ; To join a smaH team involved specifically in setting 
up 'effective financial and operational controls 

qualified accountants (ACA, AGMA, ACCA) 
6 months — 2 years ‘P.QIE.- A- 
J&bwtedge of banking, possibly through audit, is preferable but by no 
means cssmtial. Above all, candidates must be natural communicators 
.and be prepared to adopt a ‘shirt sleeves' attitude to these positions as 
theyaBprescaitpersQnal and technicalchallenges above the ixonn. This 
is an ideal opportunity to commence a banking career with a prime 
^banking name^within one of its fastest growing divisions. 

Please contactKevin Byrne or Sqraff Beaumont On 01-588 6644, 
or send a detailed curriculum vitae to the address below — - 


Anderson, Squirts Lid ,,' *■ 
Bank Recruitment- Specialists, 
85 'Lon&onWqlC- 
London EC2M 7AK . 


Anderson , Squires 



Personnel Services London Limi 


'.~;Thls ax^uriment is requiied in should encompass substantial audit 
early 1985, imd is due to die rcliirmcnt * content with not less than 10 years 
of mepresenr hoJder.The objectmcsof .Jnvohcpiem in the' interna! audit wnc- 

. f . .v mnfi. tiAn miTcf rw*tvifHl tfl nr 


the post arc to assist the Socfcty’s man-, non. Cai 
acement to discharge their respond- consider 
SWs- effectively; ^ regarding manage- Preterm 

amr • 

finances, by .the appropri-- 

THE 

S ffS sS*- SRASTIC5 

auditor similar professional WlFlY 
qualifiettiopft..; JExpittieiice I • 


tion. Candidates must be prepared for 
considerable trawl content in the role. 
Preferred age 35-55. 

- For further details and 

E an application form please 

contact -Mrs C E Madoiess. 

Senior Personnel Officer, 
12 Park Crescent, London, 
IIW WIN -1FQ, TeL- W-636 5020 

irrY W27& 

Lll Closing date 24th January 1985. 
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F.D. POTENTIAL 

An excellent career opportunity exists within the holding 
company of a substantial U.K. engineering group. This key 
appointment is regarded as a stepping stone to a 
Financial Directorship of an operating subsidiary. As 
Management Accountant, Initial responsibilities will 
include financial planning and analysis and assisting 
operating companies with systems and management 
Information problems. Candidates, aged 26-32, will be 
qualified accountants with broad financial accounting 
experience and a proven track record. Ref: JG. 

w. LONDON c.£1 7,000 + Car 

SENIOR FINANCIAL 
ACCOUNTANT 

Our client is a growing subsidiary of a U.K. retail group. 
This new position will suit a dynamic young accountant 
who seeks to make things happen. Reporting to the 
Financial Director the successful candidate will be 
responsible for managing and directing the finance 
department, numbering 14 staff, and implementing major 
new systems. Applicants should be qualified accountants 
with well developed management and communication 
skills, as well as a strong technical background. Excellent 
prospects within the group. Ref: CVIt 

n. London £16,000 + Car 


FINANCIAL RECRUITMENT SPECIALISTS 
ROMAN HOUSE. WOOD STREET. LONDON. 
• EC-2Y 5BA. 01-638 5191. 


Company 

Accountant 

A senior role with a high 
technology leader up to £14k 

Dowty Bectronics Ltd. is on expanding and highly profitable 
member of the international Dowty Group of Companies ond a 
leader rn the design, development and manufacture of advanced 
control and communications systems for aerospace, defence and 
industrial applications. 

The Con^jany comprises four autonomous Divisions - Controls, 
Communications, Systems and International Defence Systems, all 
based rn the London orea 

As a major port of Dowty s growth programme, a Company 
Aaxxmtant is now required for the Heod Office based at Acton, West 
London. Reporting to the Financial Director, your responsibilities wi I 
indude consolidating Divisional results, controlling cash flow, analysing 
ajpifd e^jendrture, preparing fW oaijwth «jr»d awrsoSdcrfntg 
budgets ond forecasts. 

You will need to have ICM A, ACCA or ACA qualifications, plus at 
least 5 years' accounting experience ot various levels, and wiU 
therefore, probably be beyond your mid-20s. Candidates within the 
professor would be ideally surfed to tha position. 

Th« position represents cn ideal opportunity to enhance your 
career prospects within the Dowty Group, and will be reworded with 
cm excellent salary, pension/life assurance scheme, relocation 
expenses where applicable, aid all the benefits you'd expect from a 
mojor international company. 

In the first instance please send a fuH cv. or telephone for on 
application form to: Mr R. K. Wi&jnson, Personnel Manoger, 

Dowty Bectronics Ltd, 136 Mansfield Rood, Western Avenue, 

Adon, London W3 0RT. Teh 01 -992 3434. 


Limited 


CHIEF 

ACCOUNTANT 

Licensed Dealers 
in Securities 

Exceptional opportunity for 
enter prising accountant to 
assume financial and administra- 
tive control of rapidly expand- 
ing Cicy-based Licensed Dealers. 
Starting salary to £16.000 plus 
bonus with prospects of speedy 
and substantial progress. 

Apptf with full e v. in strictest 

CCrtfiaet tee re Bom AB3J9 
Financial Times 

10 Cannon Street. London EC*P dBY 


LONDON SCHOOL OF 
ECONOMICS AND POLITICAL 
SCIENCE 

PART-TIME INTERNAL AUDITOR 

Applications are invited <or this 
positron responsible, (* the Flnsnca 
□ nicer, lor me drawing up. 
eiacunon and periodic revision o t 
an audit programme covering all 
the financial operations ol the 
School. It is expected that iha 
SDpaintmeru would occupy between 
IS end 20 hours a weak; working 
nours to ba arranged witn the 
finance Officer. Applicants should 
have extensive accounting and audit 
s«per>cnce and preferably poasesa 
a professional Qualification in 
tccountancy. 

Salary will ba at an appropriate 
point, proportionate to I no tours 
worked, on a lull -time scale 
ncludinq London Allowance of 
L12.908-E16 158. according to quali- 
fications and esperlence. 

Asslicatton form wf further particu- 
lars obtainable from the 

Personnel Otr 

London School of Economic* 
HoueMan Street- London WC 2 A 2 AE 
01-404 4763 

Annl'catlont sh'Suld be returned lay 
28 January 1985. 


Financial 

Accountant 


Mayfair c. £17,500 




A market leader in telecommunications technology, our client 
is the world's largest producer of fully digital switching and 
transmission systems. Their UK financial centre incorporates the 
company's data systems and telecommunications activities into one 
organisation. 

This new position presents an ideal opportunity to support a 
well established and fast developing operation, and to contribute to 
its extensive future plans. 

* Reporting to the Director, Finance and Administration, initial 
responsibilities will include annual and quarterly budget preparation, 
capital investment project evaluation and f inancial analysis of major 
sales proposals. You will also be involved in head office accounting, 
management reporting and a variety of ad hoc projects. 

A qualified accountant with several years wide-ranging 
commercial experience, preferably gained in a high-technology 
environment, you must have a proven record in implementing and 
developing business systems together with an incisive, professional 
approach. 

An attractive salary is offered along with a generous benefits 
package associated with a successful, international company. 
a Please send full career details, or telephone for an application 

form, in confidence to 
Brel. Karen Norris, 

(Snik quoting reference 01 9/JN. 


JAA Recruitment 10-12 High Street, Burnham, 

Bucks SL1 7JH. Telephone 
Executive Search and Selection Burnham (06286) 67661 . 


Group 

Management 

m O 4 4 
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I^'or Financial Services Group 
Portsmouth 

Schroder Financial Management Limited provides financial planning and investment 
expertise to both private and corporate clients through life assurance, pensions, unit trusts, 
and ancilliary financial' services. The Company employs over 500 staff in over 20 locations in 
the United Kingdom. 

A vacancy has arisen in the Head Office in Portsmouth for a Group Management 
Accountant. As a ltey member of the Group's Financial Management team, the Group 
Management Accountant will be involved in the preparation, implementation and monitoring ■ 
of budgets and production of management information for Companies within the Group. 

The requirement is for a qualified accountant with relevant experience preferably gained 
in a financial services environment. The nature of the role calls for a high level of 
communication Skills and the ability to interact effectively with senior management within the 
Group. 

In addition to a competitive salary, we offer a substantial range of benefits, which 
includes a Company car, mortgage subsidy and non-contributory pension scheme. 

For further details and/or an application form, please write to or telephone: 

G.M. Keeley. Group Personnel Manager, Schroder Financial Management Limited, 
Enterprise House, Isambard Brunei Road, Portsmouth, POI 2AW. Telephone: Portsmouth 
■827733 Ext. 335. 

Schroders 

Schroder Financial Management Limited 





Financial Controller 

Commodity Trading 

London £20,000 -£23,000 + car 


Our client is a leading and highly successful group of com- 
panies trading in edible commodities and operating food 
related manufacturing companies. 

Expansion demands the appointment of a financial 
controller who will report to the main Board and be 
responsible for the accounting and reporting functions of 
all group companies both in the UK and on the Continent. 
Additionally, this person will be heavily involved in com- 
puterisation studies and will participate in the investigation 
of potential acquisitions. 

The position will suit a graduate chartered accountant, 
aged 30-35, with a special interest in the financial aspects 
of commodity trading and the self starting ability to control 
this function with minimal supervision. 

In the first instance please send brief personal and career 
details, in confidence, to Douglas G Miron quoting 
reference F515M. 


Erast Sc Whinney Management Consultants 
Becket House, 1 Lambeth Palace Road, London SE1 7EU. 
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Accountancy Appointments 



Finance Manager 


)+ car 

nologv 


Southern England to £25,000+ 

Our client is a major part of an international group specialising in the marketing of high technology 
equipment. A growing and dynamic company, UK turnover is currendy in excess of £100 million. 

An opportunity has arisen for a high calibre professional to head a small team and assume 
responsibility’ for the cash management, foreign exchange dealings and credit management of the 
organisation. Reporting at a senior level you will be expected to communicate effectively with banking 
institutions, Government agencies and the sales, accounting and administrative functions within the 
company. 

Candidates will preferably be graduates, ideally possessing a professional qualification and a 
consistent and progressive track record to date. Key personal qualities include drive, initiative and the 
self styled determination to match the company’s progression in this competitive maiket sector. 

An attractive salary package including a company car will be offered to the successful candidate. 
Applicants should write to Nigel Bates FCA, enclosing a comprehensive curriculum vitae, quoting 
ref 196, at Michael Page Partnership, 31 Southampton Row, London WC1B 5HY. 





Michael Page Partnership 

International Recruitment Consultants 
London New\ork Bristol 
Birmingham Manchester Leeds Glasgow 




Hoggett Bowers 


Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS, LONDON. MANCHESTER. NEWCASTLE end SHEFFIELD 


Challenging Management f 
Accounting Opportunities 


East Midlands, £18,000+ car 


Part of a major International organisation, (he client is a substantial and 


profitable engineering contractor undertaking large multi-disciplined turnkey 
vorldwi 


projects worldwide. These key appointments represent superb opportunities for 
accountancy professionals to further develop their careers. 


Cost & Management Accountant 


Reporting lo the Financial Director, responsibility will involve project appraisal, 
project cost control, on site assessment, and human resources development. The 
successful candidate will have the communications skills/personal qualities 
commensurate with working effectively with a wide range of operational and 
functional management. Applicants, aged 30-45. with ACMA or equivalent, 
should have a broad and progressive cost and management accountancy 
background gained in a contracting or engmeeringtaanufacturing background. 


Chief Accountant 


Reporting to the Financial Director, responsibility will be for the integrity of Ihe. , 
accounting systeni. statutory and internal, company reporting requirements, and 
the performance or an accounts team. Technical expertise and the skill to 
communicate effectively at all levels are essential requirements- Candidates, 
aged 30-45. with ACA or equivalent should havea progressive and successful 
track record ideally including experience of large company reporting 
procedures. 


Both appointments will involve significant overseas travel for which there is an 
appropriate full allocation allowance. The excellent company terms and 
conditions include relocation assistance lo this attractive area 


/.H. Wright Re/: 364 18/FT. Male or female candidates should telephone in 
confidence for a Personal History Form. 021-622 2961, Albany House. 
Hurst Street. BIRMINGHAM, B5 4BD. 


Financial Controller 


Tb £18,000 + Car 


London W1 


For a successful small and i 


f growing group engaged in properly management 


id rapidly^ _ 

and development now expanding by acquisition into a variety of markets including the 


U.S A. and high technology areas. 

The job- holder will report directly to the Managing Director and be responsible 
for continuing computerisation, improving management information as well as all 
day-to-day accounting. The opportunity exists to become increasingly involved in the 
general management of the organisation in die medium-term. 


Candidates can be RECENTLY qualified accountants, or with up to 5 years 
’ aged 25 - 30. Experience of micro computers is 


further experience and probably ; _ 

essential and knowledge of accounting for foreign exchange is desirable! 

Please sendyour career details to Bany C Skates quoting reference 6758. 


Mervyn Hughes 
Alexandre Tic 
(International) lid. 

Management Recruitment Consultants 



37 Golden Square, 
London W1R4AN. 
©01-4344091 


Ambitious Young Accountants/MBA's 

INTERNATIONAL 
FINANCIAL ANALYSIS 

Major U.S. FMCG 


Berks 


c.£14.000 neg.+car 

Our client has achieved world leadership in fast moving consumer products. 
Turnover is around Si billion and has been achieved by strong centralised financial 
controls and clearly conceived marketing strategies. 

Reporting at a senior level, your role will embrace the development and control of 
a global financial reporting and decision support network. This will include 
financial modelling techniques involving micro computers linked to an IBM 
mainframe. The financial analysis and international reporting will require you to 
manage a sophisticated data base and will include balance sheet analysis, funds flow, 
product performance and planning exercises. 

Applicants should possess highly analytical and innovative qualities and should 
preferably be recently qualified Accountants or MBA's with some exposure to 
state-of-the-art financial modelling. Preference will be given to applicants who reveal 
outstanding potential and goad interpersonal skills. A relocation package is available. 
Please call David Chorley on 01-387 5400 (out-of-hours on 01-642 8459) for a 
confidential exchange of information or write with full career details to: 


FINANCIAL amcnON .SERVICED 


DRAYTON HOUSE, GORDON STREET, BLOOMSBURY. LONDON WC1H OAN 


Frontier 

Technology 



£21,000 + Car 


S.W London 


& 


This innovative company is a world leader 
engaged in (he engineering, design and 
construction of od extraction facilities. Rarrof a 
U.S. multinational, the Europe/Africa Division 
employs some 5,000 people, its unrivalled 
achievements in the most inhospitable of 
environments have contributed to its success 
and expansion. Consequently, the financial 
control function is to be further strengthened. 

The Financial Manager of a major operating 
division leads 25 staff and is responsible for the. 
integrity of the financial systems.The finance 
function supports a demanding management 
team by providing and interpreting technically 
complex monthly information. The Manager wiU 
be involvedin bidding and contract - - 


to commeroctf decisions. 

The company seefcsaqualM 
aged around 32. 'itxiwifi need prevkxisstaf! 
managementandkneaKXtxzrrtingaKperiorice. - 
More important, youahoutthave thetofeBpci, 
communication skills and maturity tp , 


operation. TtereareOLrtstandtog opportunities 
for promotion and development ■ 


career, saiaryand personal detaitsquofing Ret 
ER742/FT10 ft F. Mate Bccstiv^Setection; 

Arthtfl'VbunaManagemertGonsuHBrrtsi, 
Rolls Houso,7 Rote Bufldtogs, Ratter Lane, 
London EC4ATNH. 


ArthurYoung iss^auiSIfes 

Your next good idea 




jerifl 

tfii’P 



EDP AUDITORS (3) 


Age 22-30 neg. £ 17,000-£20,000 + CAR 
Our clients are a CITY based BRITISH MULTI- 
NATIONAL with 2 vacancies involving INTER- 
NATIONAL TRAVEL to the USA, FRANCE & 
GERMANY. In this case the overall travel per- 
centage is c.20% so that candidates can be 
either married or single. 

Annual turnover is currently in excess of 
£ 1, 000m and members of the EDP audit team 
will be working on some of the most highly 
developed IBM SYSTEMS in operation today. 
The third vacancy involves 50% European 
travel for a U.S. MULTI-NATIONAL in Surrey 
with $500m current EUROPEAN turnover and 
a RECENT MAJOR ACQUISITION adding an 
additional $200m to annual sales. - 


EUROPEAN 

TRAVELLER 


Age 22-27 ■ neg. cJE17,0G0 + relocation 

Our client is a major U.S. multinational based 
in WEYBRIDGE with projected turnover 


approaching $1, 
TTie successful c 


000m. 


candidate will be a young quali- 
i valent with a 


tied single AGA/ACCA or equivalent with a 
good professional. background and strong all-, 
round personal attributes. 



tries and SOUTH AFRICA. 

Candidates should therefore ideally have a 
GOOD to FLUENT second EUROPEAN lan- 
guage or at the very least be willing to achieve 
fluency swiftly. 

Please contact and send your C.V. to: 

GEORGE D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS 
EUROPE 

1-3 Mortimer Street, London W1 
Tel: 01-580 7695/7739 (direct) or 
01-637 5277 ext 281/282 


/k 


Accountancy . 
Appointments 
i Europe 


ACA/ACCA/ACMA or FINALIST 


Age 22-26 


neg. to £15,000 


Our client is a U.S. MULTI-NATIONAL with EUROPEAN 
HEADQUARTERS in WEST LONDON and worldwide 
turnover in excess of SlOOm in the LEISURE INDUSTRY. 

A newly qualified Accountant or EXCEPTIONAL 
FINALIST with good communication skills and a positive 
personality is required for a position with VERY HIGH 
VISIBILITY to senior management. 


The successful candidate should be ambitious and dynamic, 
with a burning desire to succeed and a real interest in 
being personally involved at the SHARP END of INTER- 
NATIONAL COMMERCE. 


Promotion prospects for someone of the right calibre are 
EXCEPTIONAL. 


Please telephone to arrange on early meeting with 
the company '* adviser; 


GEORGE D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street; London W1 ' 

Taft 01-580 7695/7739 (direct) or 01-537 5277 ext 281/282 



Accountancy . 
Appointments 
i Europe. 


INTERNAL AUDITOR 


WJ £18,000 + Car 
Fully qualified Chartered Accountant, with at least 5 years’ 


commercial experience in consumer goods industry, required 
for top retailer outfit. Solid managerial background and good 
communication skills essential. In-depth knowledge of com- 
puters preferable, with emphasis on the implementation and 
development of audit programmes. IBM 34. 

Contact: 


Mr. Paul Sutton, 131/133 Cannon Street, London EC4. 
Tel: 01-283 7533 


BROOK STREET 

ACCOUNTANCY 


AM an employment service should be 




I BRACKNELL 


British Aerospace Dynamics Group at 
Bracknell is a major contender in design 
and development of leading-edge defence 
systems. The Finance Department 
operates in a highly stimulating, 
professional environment which furthers 
established skills. Qualified accountants, 
with proven management experience, will 
be given every opportunity to enhance 

their prospects. 

We now require: 

FINANCIAL 

ACCOUNTING 

MANAGER 

To be responsible tor all aspects of 
management financial reporting and 
statutory accounts, and the co-ordination 
of financial forecasts and budgets. This 
will, inter alia, include controlling the 
computerised general ledger and its 
planned enhancements, preparing 
statutory accounts and regtilarfinantial 
reports as weft as performing additional 
appraisals and evaluations. 


OVERHEADS* - 
CAPITAL MANAGER 


A wide ranging role with principal 
responsibility for the preparation and 
reporting of labour and overhead budgets 
and rates for pricing purposes (including 
MoD rates) together with financial - . - 
budgeting .justification and control of the 
-Division's capita/ assets. 

Both positions call fof qualtffed - . 
accountants with at least 5 years' 
experience afaaupervisory level anda 
background in computer-based accounting 
systems to a similar environment would 
be advantageous. 

Competitive salaries wiB be supported 
by the usual benefits and assistance with 
relocation where appropriate. 

To apply, please send full career 
details to Kevin Harris, Assistant Personnel 
Manager; British Aerospace Dynamics 
Group- Bracknell Division, Downshire 
Way, Bracknell, Berlcshire RG1 2 1 QL 
Telephone Bracknell (0344) 483222. 


A 
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TREASURY 



Up to £ 16.5K package Rural Hampshire 



The T5B TKist Companys 
expansion continues unabated 
The insurance and unit trust 
subsidiary of the TSB Group 
throughout the UK has both TSB. 
Bank customers and the public 
increasing their demand for our 
comprehensive product 
portfolio. 19S4 was one of our - 
best years yet creating new • .. 
opportunity at all levels, and 
there are future exciting 
prospects following the 
impending share issue 
The T’easury function is playing 
an increasingly important role in 
our operations. Maur task will be 
to accelerate the pace by 
improving cash managements 
teams of reporting, forecasting 
and investment of funds, 
particularly in relation to non 
unit linked investment portfolios 
currently valued at around 
£J30mif/ion. 

Principe/ responsibilities span ' 
controlling the movement of 
funds ana investment 
transactions: analysing and 


appraising long term market 


relations with our bankers and 
advisers: and acting as first-line 
contact for most treasury matters. 
Applicants- should either be " ■ 
qualified with a minimum of • 
2 years' post qualification . 
experience preferably in a ‘ r 
treasury environment of have ^ 
sound background in driving - 
treasury dewlopmenL 
Knowledge of economics and 
stock markets is essentjaLalong 
with considerable investment 


acumen. * 


The salary package includes 
mortgage subsidy and we a! so 
offer non-contributory pension 
scheme profit share/bonus and 
relocation assistance to this 
pleasant part of rural Hampshire. 
Please telephone orwrite for an 
application fcvrrh Trisha 'Wfetem, 
Personnel Department 
T5BThrst Company Limited,' 
Keens House Aridovet ■ 

Hampshire SP10:1PGL 

Tel: Andover (0264 J 51045. 


TRUST COMPANY 






FINANCIAL DIRECTOR 


Chester Area 


c £25K 


• Disk Memory Products Ltd is a newly-formed I 
technology company with substantial institutional back 
To complete the strong management team we now seek a 
financial director whose first task will be lo establish, 
staff and manage the financial and management . 
accounting systems. 


* The salary wftt be 
negotiable around £25K. 

Car. Shareoptton scheme'. 
Life aodmadical.insuranCe. 
Pension tobeanfangEcL'. r 
Assistance with relocation.': 


• He or she will be an accountant with a large 
manufacturing company background and some 
experience in multicurrency trading and in the 
computer/computer peripheral business. Energy, ambition • 
and communication skills of a high order must be backed 
by a conservative (but not negative) approach to business. . 
Age probably late^Os. 


• For further details and - 
an appBcatkm form please. . . 
telephone LynStatnes, 
Recruitment Secretary «t . *. 
Windsor (07535} 67175 - 
GWhrs) quoting Ret 
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Investors in Industry Consultants Limited 

Recruitment Division 
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New bond issues 
find the going 
tough. Page 42 
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WALL STREET ^ 4 

Positive 

undertone 



A CHANGE of mood emerged on Wall 
Street yesterday when unemployment 
statistics -fbt December indicated- re- 
newed vigour in the economy, writes 
TerryBylandin New York. 

A fresh dip in federal foods- ami other 
short-term interest rates prompted the 
first of an expected round of prime-rate 
cuts by the banks. 

The stock market bounced up through 
the L200 level of the Dow Jones industri- 
al avera^as turnover gathered pace at 
midsession. By 3pm the Dow was 938 ■ 
higher at L20LO8:. - r* 

The credit sector, however, was less 
happy with the prospect of a resurging 
economy which may discourage the Fed- 
eral Reserve from a further easing in. 
credit policies- Treasury bill and money 
market rates eased, behind- the lower 
f6deral funds rate, but the bond market 
hung fire after losing some early gates. 

The December unemployment figures 
were “pretty good; news" for the stock 
market, said Mr Roger Brinner of Data 
Resources,- the economic forecasting 
firm Although .unemployment was a 
shade higher, an increase in non-farm 
employment indicated a pick-up in . the 
economy. 


Some analysts began upgrading their 
forecasts both for GNP and corporate 
profits in the first quarter of 1885, opti- 
mism was further encouraged when 
Southwest Bank of St Louis cut its 
prime rate from 10% per cent to 10% per 
cent The St Louis bank has previously 
been a front-runner in prime rate 
changes, and the market hopes to see 
the big money centre banks cutting 
rates this. week. Also bullish was a re- 
duction by UJ3. Trust in its broker loan 
rate, from 9% per cent to 9 per cent 

The banks will this week open the cor- 
porate reporting season with profits 
statements for fiscal 1984. Fleet finan- 
cial rose S% to $29%, after announcing 
higher earnings for the final quarter. 
Other banks wer e mixed. 

Wall Streets predictions for fourth- 
quarter results from foe industrial sec- 
tor Is overshadowed by the apparent 
slowdown in the economy towards the 
end of the period, and this continued to 
curb enthusiasm yesterday. A big hurdle 
could be IBM’s results, expected next 
week. At $120%, IBM added $%, but Digi- 
tal Equipment, number two in the indus- 
try, jumped $2% to $104%. Higher profits 
at Colt Industries took the stock up $1% 
to $52%. 

Renewed nervousness over tensions 
.in the home computer market drove 
Commodore International down $1% to 
$15. 

General Motors, responding to forma- 
tion of a new Saturn, car subsidiary to 
meet the Japanese challenge traded $% 
to the good at $77%. Ford at $44% gained 
$%. 

Oil stocks remained sluggish as world 
oil prices continued to Exxon was 
unchanged at $44%, and Atlantic Rich- 
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field at $42% lost $%. The Ocddental- 
Shamrock fiasco, with its severe loss to 
underwriters, has temporarily curbed 
the bid speculators. 

Occidental at $25% gained $%, and Di- 
amond Shamrock edged up $% to $18%, 
but both stocks traded calmly. Tidewa- 
ter, the oil rig service group, eased $% to 
$18% after the board rejected Mr Irwin 
Jacob's offer of between $25 and $28 a 
share. 

Lower oil prices were still good news 
for airline stocks. United added $% to 
$45% on disclosing a special gain to prof- 
its, while American Airlines stood out 
again at $37%, a net $1 higher. 

Dun spots, against the trend, included 
Deere, the farm equipment maker which 
dipped $% to $29% after Standard & 
Poor’s downgraded its debt and Interna- 
tional Harvester, $% lower at $8. 

In the credit market federal funds 
dipped to 7% per cent helping the short 
end of the market Bond prices, how- 
ever, were held in check by the unem- 
ployment statistics and by uncertainty 
ahead of further increase. The price of 
the key long bond at 102 1 %i was hardly 
changed from overnight After moving 
through a narrow range. 


LONDON 


Institutional 
funds fuel 
third peak 

INSTITUTIONAL cash was abundant 
again in London stock markets yester- 
day enabling leading equities to contin- 
ue higher. 

The FT Ordinary share index conse- 
quently made further strides towards 
the 1,000 level, to close 11.9 higher at 
983.1. This was a third consecutive rec- 
ord and represents a rise of over 54 
points since last Friday. 

Investors dismissed sterling’s latest 
tumble to a new all-time low - the rate 
recovered later as the dollar lost firm- 
ness - and gained confidence from last 
month’s money supply trends.. 

Government stocks cast off initial res- 
ervations over sterling, and closing 
gains extended to nearly a point among 
longeiMiated stocks. Shorts rose % in 
places, and both areas of the market en- 
joyed an extension of the trend after 
hours. 

Chief price changes. Page 34; De- 
tails , Page 35; Share information ser- 
vice, Pages 36-37 

SINGAPORE 

SUSTAINED selling pressure left Singa- 
pore shares at their lowest level for two 
years, with the Straits Times industrial 
index shedding 1223 to 770.45. 

The slide began after market rumours 
- dismi ssed by one dealer as grossly ex- 
aggerated - of liquidity problems at var- 
ious companies. As the market index 
dipped below the 780 point support level, 
further selling became evident in stop- 
loss operations. 

Among actively traded issues, Promet 
shed 1 cent to S$lfi5, Singapore Press 15 
cents to S55.70 and OCBC 20 cents to 
SS820. 

HONG KONG 

A ROUND of profit-taking among blue 
chips in the wake of recent gains left 
Hong Kong lower, with the Hang Seng 
index down 13.06 at 1,269.95. 

Hongkong Land dipped 13 cents to 
HKS3.95, and Jardine Matheson, with 
which it is affiliated, shed 40 cents to 
HKS8.70 as HK Land denied market ru- 
mours that it had sold its Excelsior Ho- 
tel for more than HKSlbn but added 
that tender forms had been issued to 
prospective buyers. 

SOUTH AFRICA 

THE ALL-TIME low recorded by the 
rand against the dollar in early Johan- 
nesburg trading provided some support 
for gold stocks. Some benefit was also 
derived from the slight recovery in the 
bullion price from the day’s lows. 

Among the forger producers to post 
gains, Vaal Reefs and Kloof each added 
75 cents to R167.25 and R76.25 respec- 
tively. Randfontein was unchanged at 
R190, but President Brand dipped 50 
cents to R49.50, and President Steyn lost 
R1 to R54J50. 

AUSTRALIA 

FURTHER prime rate rises and the 
weaker international bullion price left 
shares lower in Sydney, and the All Or- 
dinaries index dipped 2.7 to 715.B. 

Diversified resource issues to decline 
included BHP, down 6 cents to A54.B8, 
Bell Resources, 5 cents to AS4.35, and 
CSR, 4 cents to AS2.71. 

In tile oil and gas sector, Vamgas shed 
12 cents to A$3 JO and Santos 4 cents to 
AS5.26. Metals and golds saw Emperor 
30 cents lower at AS1.95. 

CANADA 

SHARES moved ahead in heavy Toron- 
to trading, taking their lead from the up- 
turn on Wall Street 

Media and merchandising groups re- 
treated slightly, but gold, financial and 
property issues staged strong advances. 

Among active issues. Toronto Domin- 
ion Bank traded CS1% higher at C$17%, 
while Ben Canada was un ch a ng ed at 
C$34%. 

Montreal was also ahead in heavy 
trading. 


TOKYO 


Arms accord 

provides 

momentum 


THE potential effect on the U.S. econo- 
my of the Geneva agreement on resum- 
ing sums reduction talks with the Soviet 
Union gave added momentum to buying 
in Tokyo yesterday, sending the Nikkei- 
Dow index to another record high, 
writes Shingeo Nishiwaki ofJiji Press. 

Increasingly, however, investors play- 
ed a “money game," buying biotechnolo- 
gy-related stocks in the morning, selling 
them in the afternoon and purchasing 
medium and low-priced chemicals. 

The Nikkei-Dow market average rose 
83.78 to 11,763.57, for a second consecu- 
.tive all-time high- Trading volume ex- 
panded to 591.94m shares from Tues- 
day’s 433.54m, and gainers outpaced los- 
ers 419 to 327, with 150 issues un- 
changed. 

Buying interest, stimulated by the 
yen’s rally on Tuesday, was further en- 
couraged by the agreement between 
U.S. Secretary of State Mr George 
Shultz and Soviet Foreign Minister Mr 
Andrei Gromyko in Geneva and the re- 
cord highs registered on the London and 
Frankfurt exchanges. 

Leading brokerage houses expect the 
accord to lead to a cut in U5. military 
spending, a drop in U.S. interest rates 
and help the sustained growth of the 
American economy. None the less, trad- 
ing was very speculative. 

Biotechnology-related stocks, actively 
bought in the morning, came under prof- 
it-taking pressure. Toyojozo shot up 
Y130 early in the session but closed Y30 
lower from Tuesday at Y1.610. Asahi 
Chemical remained on top of the most 
active list with 32.60m shares chang in g 
hands, gaining Y13 at one stage, but it 
finished at Y714, down Y24. 

As biotechnology stocks lost populari- 
ty, chemicals started drawing buy or- 
ders. Nippon Oil and Fats advanced Y25 
to Y625 on the day’s third heaviest trad- 
ing of 23.16m shares. Tokuyama Soda 
and Nissan Chemical gained V14 to Y599 
and Y19. to Y354, respectively, while 
Toyo Soda went up Y13 to Y366 


Some blue chips attracted forge-lot 
buy orders, with Nippon Columbia reg- 
istering a daily limit gain of Y200 to 
Y1.370. Pioneer added Y40 to Y2.880. Fuji 
Photo film jumped Y50 to Yl.670 and 
Canon soared YBO to Y1.390. Hitachi 
closed Y1S higher at Y870, Fujitsu Y30 
up at Y1.360 and Honda Motor Y30 high- 
er at Y1.270. 

Demand for these stocks was prompt- 
ed by non-residents' buying, which to- 
talled 30.5m shares, exceeding selling 
(24m shares) for the first time in many 
se ssi ons. 

The yen’s drop yesterday kept inves- 
tors to the sidelines on the bond market 
after Tuesday's upsurge. City and trust 
banks continued small-lot trading, but 
no active attitude was seen. 

The yield on the barometer 12 per 
cent government bonds maturing in De- 
cember 1993 edged up to 6.505 per cent 
from B.500per cent. 

EUROPE 


Further 
round of 
records 


THE BULLS continued to stampede on 
some of the larger European bourses 
yesterday as further records were set in 
West Germany, Switzerland, France and 
Italy. 

Investors were spurred on by local in- 
centives against a backdrop of a firmer 
Wall Street and the prospect of currency 
gains. 

Frankfurt trading took the two major 
indices to new peaks for the third con- 
secutive day. The Commerzbank index 
gained 3.9 to 1141.1, while the wider- 
based FAZ index moved 1.07 up to 
391.66. 

A surge of foreign buying swamped 
early profit-taking by professionals leav- 
ing most sectors higher although chemi- 
cals and banks registered some losses. 
Cars and stores led the rally. 

BMW soared an early DM 18 but re- 
treated to finish a net DM 8 ahead at 
DM 387, while Porsche held a DM 8.50 
rise to DM 1.055. 

Kaufhofs DM 5 rise to DM 224 led in 
retailers, while m the financial sector 
Deutsche took weaker banks down with 


a DM 2.40 decline to DM 402. Insurer Al- 
lianz continued to make steady progress 
with a further DM 8 advance to DM 
1,063, a gain of DM 83 so far this week. 

Bonds were firmer, with gains of up to 
15 basis points, while a belief that inters 
est rates will fall continued to underpin 
the market. 

The Bundesbank sold DM 25.5m of pa- 
per. compared with Tuesday’s DM 
48.1m. 

Early profit-takers succumbed to late 
heavy buying in Zurich as the previous 
session's rally was extended with new 
12-month highs being recorded by most 
of the main stock indices. The Swiss 
Bank industrial index rose 02 to 403.5. 

The sharp rebound by the dollar per- 
suaded many investors to pick up what 
they viewed as bargains, thus bidding 
up insurers and medium-sized banks. 

Swiss Re soared SwFr 100 to SwFr 
8,850, while Bank Leu gained SwFr 20 to 
SwFr 3,820. Credit Suisse put on SwFr 5 
to SwFr 2,400 ahead oT its cut in interest 
rates on customer time deposits by % 
point to 4% per cent - a move also made 
by the other large banks. 

Selective trading, tinged with profit- 
taking, took Paris to a record high as the 
CAC General index gained 1.6 to 187.7. 

The progress was aided by a %-point 
cut in base lending rates to 11% per cent 
thus confirming market hopes of further 
falls in domestic interest levels. 

Among the leaders. Peugeot gained 
FFr 9.70 to FFr 259.50, and Michelin rose 
FFr 30 to FFr 808 despite layoffs at its 
UK subsidiary. 

In foods BSN Gervais advanced FFr 
45 to FFr 2,405. Stores saw Carrefour 
edge FFr 18 higher to FFr 1,838 and Au 
Printemps FFr 1.50 to FFr 190.50. 

Hoogovens took the brunt of consoli- 
dation in an easier Amsterdam as the 
steelmaker slumped FI 7.50 to FI 63 after 
results. 

The strength of the dollar did not ap- 
pear to affect sentiment much as inter- 
nationals, with a particular sensitivity to 
dollar-based earnings, held their ground 
or eased slightly. 

Bonds surged on substantial turnover, 
and the ANP-CBS bond index hit a re- 
cord high of 108.6, up 0.1. 

The record run in Milan, saw a 2 per 
cent rise in the bourse index to 23821 
and Flat race ahead with a L95 gain to 
12,180 on hopes of stronger 1984 earn- 
ings. 

Brussels and Madrid edged tower in 
quiet trading. 

Stockholm posted solid gains in heavy 
turnover. - 


A FINANCIALTTMES SURVEY 


INTERNATIONAL 
CAPITAL MARKETS 


MARCH 18, 1985 


The Financial Times is planning to publish a Survey on International 
Capital Markets in its issue of March IS, 1985. The provisional editorial 
synopsis is set out below: 

INTRODUCTION Deregulation of domestic markets and continuing 
volatility of interest and exchange rates have encouraged a period of rapid 
change in the international capital markets. Following the abolition of 
withholding tax the U.S. Treasury has borrowed for the first time in 
Europe; a new market has developed in syndicated Euronotes, and debt 
swaps are bringing bond markets in a range of currencies much closer 
together. 

Editorial coverage will also include: 

— The World Economy and Payments Trends 
— Interest and Exchange Rates 
— The Developing Country Debt Crisis 
— The Bond Market 
— Tile City Revolution 
— Tokyo and New York 
— New Techniques and Instruments 
— The Syndicated Loan Markets 
— Specialist Financing 

Copy Date: March 4, 1985 

For further details and adi'ertisement rates, please contact: 

Nigel Pullman 

Financial Times, Bracken House- 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext 4063 Telex: 885033 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of all Surveys appearing in the 
Financial Times are subject to change at the discretion of the Editor 
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EBES 

2.B65 

8.090 

— 15 

Etectrobel 

♦ 10 

Fatortquc Nat 

2,095 


5.095 

+ 15 

GBLiBruxi 

2,070 

«20 

Cevaert- 

3.630 



6.100 

— 10 

Intercom - 

2.085 


Kredletbank ■■■ ■ 

7,820 



9.850 

-20 

Petroflna _ 

6,940 

Rcyale Beige 

10,150 

-50 

3,250 


See. Can. Beige- 


—20 




Sohray 

4.120 





4,000 


UCB- 

4.870 

—45 

Wagon Lit* 

8,340 

-10 

DENMARK 

Jan. B 

Price 

+ Or 


Knr X ■ 


Andelsbanken.. . 

257 : 


Baltic Skand ... . 

540 . 

** - 

CopHandelabank 

262 ' 

+ 2 

D. Sukkerfab 

460 


Danske Bank 

262 : 


De Danske Luft. 

i.oas 


East Asiatic.. . 

159 


Forenerie Brygg. 

780 


Farenede Damp. 

97 . 

+ i 

GNT Hldg 

353 . 


t.S.S.B. 

345 - 

+ 5 

Jyske Bank . . .. 

480 

+ 11 

Novo Ind. 

1,345 

+ 25 

pnvatbanken 

225 

— 1 

Provmabanken . . . 

315 

-1 

Smidlh iFi 

223 

+ 2 

Soph us Be rend - 

880 


Su perl 08 .. . . 

402 1 



AEG Telef- 

Allianz Vera .... 

BASF 

Bayer .. 

Bayer Hypo ... 
Bayer- Ve rein... 

BHF-Sanfc 

BMW 

Brown Boner! . 
Commerzbank 
Conn. Gum ml 
Daimler-Benz . 
Degusae 


106.1 ■* 3 
1063 +8 

184.6 —0.4 

194.6 -0.4 
538 . —B 

5 38.5 -0.5 
80S - 0.5 

307 ’ +8 
200 —1 
116 -0.5 

117.7 +0.6 

613 +1.5 

344.9 + 0.6 


I Bergen s Bank ...; 1*M.5 


[Borfepaaid- - ■■■ 373 
I Christiania Bank 16C.5 
DenNorske Crod I 164 

filHem. ■ 124 

Kvaerner 172.5 

Norale Data 397.5 

Norsk Hydro 113.5 

Storebrand. — 215 


Gen Prop Trust. 8.10 
Handle (James: 2,97 
Hartogen Energy: 2.25 
Herald WyT.mea 3.45 

ICI Auet. • 2-03 

Jimberlana F.P„ 0.3 

Kla Ora Gold • O.lt 

Lend Lease ; 5.1 

MIM. 2.3 

Mayne Nickleei . 2.82 
Myer Emporium.' 1.68 


MHI — 257 

....... Mitsui Co — 362 

—0.91 Mitsui Estate 701 

Mitsukoshi 373 

-0.05 nGK Insulators - 561 

+ 0.06 Nihon Cement.... 217 

Nippon Denso... 1,340 

+ 0.01 tjjppon Elect 1,230 

—0-1 Nippon Express.. 350 

Nippon Gakki.. .. 1,400 

-0.03 Nippon Kokan.... '.39 
Nippon Oil 885 


Sato fRjh la* Lid Dag 
mutt 


Um Uit Bmg 


Safes Mgk Uw U8 Om 


AFG 

AS* 

4TS 

sarrRr 

AcaSn Z70 
ksm 


ZLh 21% 
18-, W» 


Wi *% 
18 

* Th 
«7% 


■BajSta 220 
e 

8 dt*t 
£fee*C» 


Nat. Aust Bank.. 3.51 I —0.01] Nippon Seiko .. ..' 635 


D'aahe Babcock 
Deutsche Bank - 
Oresdner Bank .. 

GHH 

Hochtief 

Hoechat. 

Hoesch Werke. .. 

Holzmann iP> 

Horten 

Hussel 

Karstadt. 

Kaufhof 


Jan. 6 Price . + or 
. P»* — 


News 10-5 

Nicholas Kiwi....- 6.10 
North Bkn Hill.... 1.92 


Boo Bilbao 311 . 

Bco Central 310 ■ 

Bco Exterior. 80S • 

Bco Hiepano- 170 

Bra Popular. 381 , 


khd 

Kloeekner 

Linde ' 

Lufthansa . ....... 

MAN 

Manneamann ... 
Mercedes Hid.. .. 

Metailseaell 

Munech Rueck-.' 

Nixdarf — 

Porsche - 


Bco Santander— 333 

Draoados- 1J>8 

Hldrela 8| 

Iberduero. 85.7 

Petrolcos 154 

Telefonica - 99-7 


SWEDEN 




0.9 


Pioneer Cone.- ■ 

l.b4 


Poseidon 

2.5 

—2 ' ' 

Queensland Coal 


Rcckltt 4 Com. . 



Repco- 

1.09 




+ 0.3 
-0.3 
+ 2 

Smith 'Howard'- 

3.57 

Thos. Natwide. 

1.73 

Tooth 

5.8 

+0.2 

Vamga* 

5.1 

Western Mining.. 
West pac Bank. - 
Woodside Petrol. 

3.41x1 

0.93 


Price i +or 
Kronorj — 


P Wo r mold Inti . 


Preua sag 

Rhem West Elect 

Rosenthal 

Scherlng 

Siemens 

Thysscn . ■ 

Varta 

Veba 

V.E.W. 

Verein West. 

Volkswagen 


■ Price + or 
’ Ura — 


AGA- 

Alfa Laval 1 

ASCA iFreei- 

Astra iFreeL— ... 

Atlas Copra- 

Cards iFreel. 

Cellulose 

Electrolux B 

Ericsson j 

Esaclte j 

Mo Och Domsjo ^ 

Pharmacia 1 

Saab Scania Free’ 

Sandwk- 

Skandla. 1 

Skan Enski'da. — • 

SKP- 

St Kopparbergs. 
Sven Handtesbn. 1 
Swedish Match-; 
Volvo B i Free i — 1 


HONG KONG 


Bank East Asia.... 25 
Cheung Kong.-..' 11.3 

China Ueht 14 

Evergo 1-5 

Kang Seng Bank. 45.5 


FRANCE 


Price ■ +0 r 
Frs. ■ — 


BancaCom'le— . 

BastoqilRBS 

Centrals 

Crediro Varesino 

Fiat 

Fm aider- 

Generali Assicur.. 

Invest 

Itaicementl- — .' ’ 
La Rinascentl-— 

Montedison- 

Olivetti - 

Pirelli Co — ... 

I Pirelli Soa 

Sma BPD — 

Toro Assic. 

do. Pref 


SWITZERLAND 


! Price ' 
Frs. , 


HK Elect rlc- ..: 6.9 

HK Kowloon Wh. 5.1: 

HK Land ' 3.9 

HK Shanghai 8k. 8.7 

<IK Telephone. . . 57.5 
Hutchison Wpa- 18-6 
Jsrdine Math.. . ' 8.7 

New World Dev- 5.1 
Orient O'seas- 2.7 
Oseas Trust Bk.. 2.8 

8HK Props. 8.1 

Shell Elect 1.91 

Swire Pac A. .. 22.2 

TV-B 5.6’ 

Wheel' k Mard A. 4.0' 
Wheel’k M'time.. l.l. 
World InL Hides.' 1.7) 


10.5 - - 0-2 Nippon Shimoan 637 

6.18 . Nippon steel 152 ■ 

1.92 -0.W Nipppon Suisan-. 332 

0 67 NTV —.13.400 

0.9 — OJ* Nippon Yu sen — ' 255 
1,04 + 0.05 Nissan Motor. — 610 

2.6 -0.85 NiMhm Flour-.. 454 

1.07 —0.01 Niashln Steel 176 

3.07 — 0.01 Nomura - • 932 

I. 09 -0.87 Olympus. 1.160 

8.36 -O.W onent Leasing ..3.330 

3.a7 .. ...... pioneer — 2.880 

1-73 Renown- 645 

6.8 ' Ricoh — ' 958 

3.1 ' -0.12 Sankyo — — ' 975 

2.62 -0.01 Sanyo Elect — 462 . 

i.41xl — O.OS Sapporo ' 416 

0.93 — 0.02 Sekisui Prelab... BBS 
3.95 - -0.01 Seven Eleven — S,S70 

3.19 + 0.02 Sharp .1.090 

1 Shlmadzu 828 

Shlonog'-- 715 

Shiseido 1,1 «0 

Sony — 3,780 

Stanley 835 

Price + or S' to mo Bank 1,760 

HJC. 8 ,' ■ — STomo Elect .. . 936 

— ; S'toma Marine 530 

25 ‘ S'tomo MetaJ 15l 

II. 3 - —0.1 Taihel Dengyo— .' 500 

14 Ta'sel Corp ■ 209 

1.5 .. Talsho Pharm.... 1,050 

45.5 ' -0.25 Takeda 79a 

6.9 • -0.06 TDK 4,980 

5.15 — 0.(5 Teijin 440 ; 

3.95 —0.12 Te'koku ' 649 

8.7 —0.05 Tokyo Marine—.' 765 ■ 

57.5 ' TBS • 841 . 

18.5 ■ -0.4 Tokyo Elect Pwr 1,650 

8.7 —0.4 Tokyo Gas 170 

6.15 ♦O.OS Tokyo Sanyo ' 735 : 


— 1 


20 

E5 

19% 

19% 19% 


- 6 

A3CLU 


W 

5% 

5% 

5% 

+% 

-5 

«B* 


TW 

e% 


8 

+% 

—1 

AaCr 


3? 

e:. 

6% 

6% 


• 

Aecvan 


344 

4% 

« 

4% 

+% 

— 5 

41SS1 

£0 

66 

Mi 

1-, 

M. 

+% 

• 200 

Agavh 

i 

20 

Wi 

36 

36% 


-4 

s*V3 

12 e 

14 

11% 

11% 

11% 

+% 

... 

*ffWSC 


Tf, 

9 

6% 

9 

+% 

- 9 

AlSttil 

2Sr 

1C 

16 

IS, 15% 


—3 

ASkPi 

S£r 

a 

2£ 

3 

25 

4% 

— 8 

AioB a 129 

’7 

36 

35% 36 

+ 

* SO 

Attn 


WO 

17% 

17 

17% 

+ 

— 20 
-40 

W53KS 

AlecW," 


Xi 

an 


7 

n 


*% 
+ U 


BWNI rif 
BWdflv 32 
BtHCp 

BebLb 120 

- we 
LXm 'j 

Big B 
898 tt 


162 9-1S 

96 3J% 


156 111 
17 yf 


■"--I Tokyo Style 75b 

— 9'?®jTokyu Corp 312 

0.1 (Toppan Print ..— | 880 


"iT &aEiratd ?* l o 


Accor 

Air Llquide 

BID 

Bong rain 

Bouygues 

BSN Gervais. 
CIT Alcatel 

Carrefour 

Club Mediter'n. 
Cle Baneaire ... 
Corimeg- 


Darty 

Dumez S.A 


Michelln B. 

Midi Cie* 


Moulinex - 

Hard Est 

Pernod Ricard ... 

Perrier... 

Petioles Fra 


Peugeot S.A 

Printemp.Au 3.. ., 


Sc h meg 

LSkMossiuol 
Teietnecfe Eic 


8.115 

-60 

, 240 


568 

—1 

536 

+ 16 

1,700 

+ 10 

720 

-24 

2.405 

+ 45 

1,280 

+ 10 

1,838 

♦ IB 

J.C95 

+ 5 

085 

-5 

242 

+ 0.6 

2,420 


1,099 

-45 

719 

-3 

555 

—3 

230 

+ 3 

2,905 

+ 10 

n&B 

+ S 

79.8 

-0.2 

379.7 

+ 0.8 

2,380 

+ 32 

1,940 

+ 15 

215 . 

-5 

1,760 


BOB 

+ 30 

2,148 

—9 

1.920 

+ 12 

SI 

-o.a 

75.4 

+ 0.1 

702 

-16 

486.9 

-5.1 

251.1 

—0.9 

259.5 

+ 9.7 

190.5 

+ 1.5 

212.1 

-8 

1.22S ' 

+ io 

1 680 

+ 15 

290 

+ 5.5 

1,875 

+ 5 

2,250 

— 15 

439 

+ I0J 

230.5 

-9.5 

ces on 

this 


NETHERLANDS 


1 Price + or 
• FIs — 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV - 

AMRO 

Bredero Cert 

Bos Kalis Westm. 
BuehrmannTet . 
Gal land Hldgs. .. 
Dordtsche Pet'm 
Elsevier-NDU ..... 


AJusulsse 741 

Bank Leu - 3.630 

Brown Bovert— - 1.470 

CibaGetgy 2.680 

do. 'Part Certs). 2.100 

Credit Suisse 2,400 

Elektrowazt. 1 2,715. 

Fischer (Oeo.l .... 633 

Hof r-RochePtCta 91,000 
Hoff- Roche 1/10. 9,100. 
Jacobs Sue hard. 6,«2S 

Jelmoli — 1,940. 

Landis A Gyr ' 1.645. 

Nestle- .■ 6,955 

Oer-Buehrte 1.310 

Pirelli 269 

Sandoz (8n 7,600 

Sondoz iPtCtsL ... 1,190 
Schindler (PtCtai 645. 

Slka 1,130 

Surveillance - 4,016 

Swissair ' 1.098 

Swiss Bank — 366' 

Swiss Re inace 8,850 

Swiss Volksbk.... 1,495 

Union Bank- 3,660 

Winterthur 3,640 

2urich Ins.... 19,025 


JAPAN 


®-®5 *2-2 TOTO .. 709 

4.07 -o.te Toyo Seiksn : bib 

J*JJ • -«« Toyota Motor-... l.28o 

1.78 +0.02 Victor 1,900 

“ Wacoaf 710 

Yamaha. 680 

Yaminouchi 2.730 

Yamszaki.. .-' 7 JO 

■ Yasuda Fire— - 339 

Price +■ or Yokogawa Bdge. e60 
Yen ■ — 


Fokker 

Gist Brocce.es. .. 
Heineken ..... 

Hoog ovens 

Int Mueller 

KLM 

Naerden 

Mat Ned Cert 

Med M d Bank. .. 

Ned Ik) yd 

Oce Gnnten. 
Ommeren tVam. 

Pakhocd 

Philips. 

Robeco 

Rod am CO 

Rolinco 

Rorento 

Royal Dutch 

Umlever 

VMF stork. 

VNU 

West Utr Bank.... 


AUSTRALIA 

Jan. 9 


Price + or 

Aust 5. — 


Individual I exchanges and Bra last traded prices. S Dealings 
suspended, xd Ea dividend, xc Ex scrip Issue, xr Ex rights. 
mi Ex ell. 


ANZ Group 5.04 

Alliance Oil Dev.. 1.05 

Ampol Pet. 1 1.75 

Ashton — 0.78 

Aust Cons Ind. ... 1.99 
Aust. Guarantee. 2.65 
Aust. Nat. Inda ... 2.4 

Aust. Paper- 2.29 

Bell Group. -..— 4.8 

Sell Res ; 4.35 

Bond Corp Hldgs 1 1.18 

Borai .V 3.48 

Bougainville 1.64 

Brambles Inda. .. 3.48 

Bridge Oil- L. '2.3- 

B.H. Prop — 4.88 

CRA- .4.78 ' 

CSR- ...-2.71 ; 

Carlton Utd- 4.3U j 

CastlcmaineTys. 4.3 

Coles iC.J .1 ' 3.95 

Coma Ico “A" 2.02 , 

Consolidated Pet 0.49 

Costain Aust 1.3 

Ounlop Aust. 1.65 

Elders IXL. 3.05xc 

Enarg Res. 1.42 


Ajinomoto. - 1,090 ; . . 

“Sr-, Alps Electric 1.980 , +30 

■*■0°° Amada 1,150 ! +60 

■ - ■ Asahi Chem 714 . -24 

— Asahi Glass 900 +20 

“IS Bridgestone ' 528 . +8 

Canon- .1.390 ‘ +60 

+ ® Casio Comp 1.830 ; +50 

Chugai Pharm.... 1,050 ■ —80 

+ 2 Citizen- 662 } —8 

♦ 10 Dalai ; 628 ■ —5 

+ 10 Dal Nippon Ptg 980 

+5 Daiwa House 576 i +4 

+ 20 Ebara- 334 1 —7 

+ 5Q Eiaai 1,470 i +30 

-2 Fanue ll.ooa +ili 

+ 1 Fuji Blank—— 1,360 +30 

+ 100 Fuji Film 1,670 ' + 50 

Fujisawa 1,120 ! +10 

+ 30 ' Fujitsu — 1,370 i +30 

+ 90 Green Cross. 1.640 * + 30 

+ 25 Hasegawa -' 368 

— — Heiw* Real Est...' 60S +28 

Hitachi _.' 670 +19 

Hitachi CredlL... 1.180 +30 

Honda --1,270 +50 

+ or House Food- ' 700 +10 

— Hoyn -.2,110 +30 

ItoltiCi 380 . +25 

+ 0.02 Ito. Yokado- 2,570 +10 

- iwatsu — 1.570 

JAOCS- ■ 336 , 

—0.02 JAI - 0,390 - +10 

— 0J1I Jusco • 745 . +5 

Kajima — . 285 1 —1 

+0.01 Kashhrama J 620 -a 

-0.06 Kirin - -J 647 , +2 

-0.05 Kokuyo - 925 ’ -2 

Komatsu -■ 466 +1 

■ z l~ Konlshlroku 635 +24 

Kubota 322 , -2 

- 0 - 1 " Kumagai 812 -12 

■ Kvoto Ceramic... 6,750 -40 

-0.00 Maeda Const ‘472 -6 

-0.02 Muaklno Milling 1,170 +20 

-O.0« Myakito ...1,000 —so 

........ Marubeni- - 336 ; +9 

Marudai 560 . —4 

+0.0] Marul 1.040 • ... 

.. . ... MEI - 1.680 

_OJ| M‘ta Elec Works. 626 +1 

+0.05 M"bishi Bank 1,400 +30 

-0.03 M-blshl _ 574 -21 

- 0.02 M-bishl Elec 406 -1 

+0.01 M'Wshl Estate..., 695 +7 


(SINGAPORE 


Boustaad Hldgs-' 1.53 

Cold Storage : 2 A3 

DBS 4.98xa 

Oentlng 4.7 1 

Haw Par. Bros....l 1.93 
Hong Leong Fin. 3.00 
Incltcape Bhd.... 2.35 
Rappel Shipyard, 1.45 
Malay Banking—] 6.3 
Malay Utd. Ind—; 2.2B 


+ 110 Multi Purpose — 0.9i 

OCBC— 8.5 

OUB — ' 3.62 

Publle Bank— .... 1.63 

Sime Darby- 4 1.63 

Singapore Press. 6.7 
Straits Trdg— .— 4.34 
Tat Lee Bk.. — | BAS 
UOB.. - - «.12 


s ea 
AfiSn 34 
AUrter 

Alios 

ARXSi S 43 
A'AAri 
A fflAJ/ 

ABivr S3 
ACan s 

ACcnfl 

AFC5L S £0 
Arf-w : 

AFI as T4B 

AQraet 

AhitnLf 4 Cb 
A Macro 
Amina 108 
ACkaor 337 
ASecC s 1.(2 
AmSch 
ASaa 
ASurg 

Ammr 308 
Amgan 

AcmkB 54 

Aoadn .10 

Mogc 

AlWF 

Anaren 

Andvw 

Anoroa 

Apogee C 

ApdoC a 

Ab&C 

ApBio 

Ad CCra 

ApOMt 

AtSdSe 

ApG wl 

Archive 

ArgoSj 

AraB SCb 

And 

AsdHst 12 

Aaeosy 

A tax 40 

Ainey BOb 

ABArn ,«0b 

AttnBe 30 

AUnFd 

ABFin 

Atffes 

AlSaAr s 

Ausccn 

AORtCC 

AuiTrT 

Auentt 

Auuon 

Aveav 

Ayrnek 


1M. ie», 
2?t W 


ZD, 

2k 


18 


9 8*s 

li*» 


a 

9 +U 
ii+ +l « 


361; 38 
39. 30L 


XEf 9k 
». 8 
a? 

1 1-16 


30lj +1, 

W« 


6 +k 
29% 

tV-1 -16 
1» ♦% 


Bings 

aotcfl 
Bnsnc 
BHhflr 
BfesAT t 
BoHBn 130 

BobEvn JO 

SeOTc 16 
BshOq 
BjtrfC .10a 
WaeCp 
Srenco 2* 
BnvTom l 
Biwd JO 
Bulfion 304 
BuUTr 

brown 18 a 
.B(n8r 
BUA 124 
Bum*) 


OS 10% 

333 S% 

11 20 

348 4% 


<3 <3% +% 
6% 6*1 +% 
9% 9% -% 

6 6 -w 

7% 71* +1, 

I s 2 s +! < 

9 9 

U!4 1«k 

ip* rol 'X 

fiij 7 -L 
H 11^ +>» 

1% 1% +% 
9% 10 +% 

4% 5 

ww ia* j. 


338 7 

79 4j 

34 71* 

»3 8*a 


Genre 

Ca&IAc 32 
Cam* 

QMt S 78 
CriOa 
Conor t 
Comes s .12 
Ccnxtn 1C 
CodkM 
ComsK 293 
CmcnlJ * 
CrnSv 30a 
CwtnF 34* 
CmnTl 130 
CsraAm 
ConM 36 
ConSys 
OnaM 
CPN»q 
CQmgC 40 
Cnpcre 
CmvCP 


5 5 5 

23% 29 »* +1* 
17 18k 16% -3» 

«l « IPs ♦** 
« 12 % 

jh S, S* *«* 


LONDON 


271 j 271, 275* 
ill. «% ii 


Si, 


+ !i. 


* 3% Sf +% 

iB% n% is% -% 

W. 9% 9% 

% " 

«, V, 1% +% 


27% 

27% 27% 

-% 

CCTC 


237 

W% 

17% 17% 


OapM 


10 

7% 

7 7% 

-% 

CDtAuJ 


60 

6% 

8% 9% 

-% 

C«llOI 

08 

8 

13 

14% tt 

+ % 



132 

M% 

9% W% 

+% 

Cm«M 


9 


&% 

-V 

CropUn 


308 

3*J 

3% 3% 


OrcLR 

.12 

33 

21% 

2'% 21% 

+% 

OnptM 


437 

1 

Mfi 1% 


CnroW 


256 

2D 

W% Wj 


OnTasX 

m 

1 


1% Va 1% +>1 

tt% i^a nil 

11 11 11 •- +1* 

s ft * 

7^ 7^ ^ +>i. 

^ £ S5 ^ 

* ? 3 ^ 


17 17% -I, 

18% 16% +% 

481* 4012 +lj 

3% 3% +% 


IS, +% 
3% +% 


% 

57% +% 


5V S3, 

11% n% 


5% 4^ 

?* M, 
34% 341, 
8 % 6 % 


17% 

4% 

21 % -% 
5% 

11 % 

5% +% 


91, 9% 

18 % 181, 


6% +% 
9% 


29% 28 
271, 26% 


>9 

28% +% 


12 % 12 % 
2t% 25% 


271; +% 

12 % 


21% 21% 
71, T% 


14% UV 
8 % 6 % 


4 +% 

181, 

21% 

7% 

14 +% 


18 in, 
28% 25% 

e% 
9% 9% 
3?« 31% 
10 % 9 % 


18 +% 
2S% . 


8% -% 
9% +% 


JtmCg 
AztcM 20 
Azish 


16% 16 
16% 15% 
*h 

2 % 2 % 


9% -% 

» -fc 
19% 

« -% 
16% 

4% 

2% *k 


[SOUTH AFRICA 


i Price, 
■ Rand 


I A be r com ’ 1-8 


lAEACl 

I Anglo Am Co^— : 


I Anglo Am Corp 13.4 


I Anglo Am Gold 


Barclay a Bank—- 15.5 


Barlow Rand- — . 10.25 

Buff eta 68.83 

CNA Gallo- - ’ 2.3 

Currie Finance—; 4.25. 

De Beers. 8 4 ■ 

Orlefontcin 50.75 

FS GcduM 46 I . 

Gold FieMa SA-- 86 
Highvald Steel—' 3.15 

Ned bank I l.l ; 

OX Bazaars. ' 14.5 

Protea Hldna. i 1 .4 

Rembrandt • 89 

Rennies- 14.85 

Ruat Plat 15.4 

Sage Hldgs...— 7.3 

SA Brews;. 6.65 

Smith ICG) ' 21.5 

Tongaat Hulett— 6.B 
Unisec...— 5 


9600 2 

BR Cm 
BIW Cb .10* 
BPI Sv 
BROtxn 
BttdC I 
BiUBcp 
B*neaU SO 
BepHs 124 
Banasc 
BanTOH JBO 
BkfC ZM 
BkMAm 1 
Baront 

BarosQ 5* 

BaerO 

Barron 

BsTnA 

BoAm 

Bs«F 20* 


B-B 

22 42% 


t40 1% 

65 6>, 


119 17% 
15 T8% 


158 28 

5 8% 


75 7% 

55 36% 


167 25% 
« 7% 


42 42% +% 

1 % 1 % -% 

6 B% -% 

2% 2% -J. 

10 % 10 % -% 
7% 7% +«, 

17% 17% 

W 16% +% 

2S% 26 

f% «. +Jt 

7 7%+% 

55% 55% -% 

11 % «% +% 
to to% 
»%»%+% 
7 71, +% 

2% Z% ■ 

9 9 


c con 
cp ne 
car iso 
cm 
CPI 
GPT 
C9P 
Cadre 
CACl 
CotySc 
Cafcro 
CAAmp 
CafeNc 
• COS*, g 
■CadonP 
.cent .Ifi 
CdKnG 
CapFSl 
CaoCrt) 
Cargos 82a 
Cmdto s 
Csrdta 239 
Catron i 
Croey* 

■Cencor 
Cntrflc 180 
Certax 
CenBcp QSi 
CiflahS 122 
CFdBk 1 12 
Conran 60 
CettxA .12 
GarmOt 
Cate 
OwcCo 
ChadEn 
OvmS s .18 
ChwPnl 
CNcTdi 
ChLvtn ■ 38 
Ormet 

.ate .12* 

ICMCN 
; CNPac 
.Dkxtw 
,'C hrror 
. CnrOw s 38 
.‘Oryni s .10 

lOnros .09* 
Conar 
Godot i 
Oman 

■CnSGa .75 
Cnma 32. 
cow A i 
CQUB 180 
CxyPad 20a 
.Cqmcp 88b 
OakSt S XS 
CbrkJ 88 
CfearOi 
CfevtRt 152 
CMffn* 

Ctmr 
CohaLb 
OoeaBl s 58a 
Cow I 
Coganio •• 
Oofems 
CofebR 
Cobgah 


c-c 

12 7 

48 7% 

49 35% 

410 9% 


27 IS 

379 6%. 


4 6% 

119 3% 

89 4% 

1818 19% 


6 % 6 % 

6 % 6 % 

3% 3% 

4% 4% 

19% 19% +% 
1% 1% 

3% 3% " 

S% B% 

2% 3% +% 

3 3-% 


372 8% 
323 i% 


159 11% 

^ a 


16% 17 
8 8 % •% 

1% 1% +% 

M 141, 

11 % 11 % 

2 +1 -IS 


46 14% 

S 16% 

62 28% 

46 8% 

13 38% 

f 15 

1939 33 

10 6 

1M 3% 


8% 9% +% 

14% «% 
«%«%-% 
28% 28% +% 
8% 8% 

36 38 +% 

aw, -a* 
29% 28% -% 
32% 32% -% 
6 6+% 
3% 3% -% 


,«A*fe 
Cjnpum 
I Cptcft 
'Qnsne 
.Conrohr 

C mpahp 

.'Con itch 568 
•Concpd 
■ Co* S 
OOP 36* 
■CCaoR 88* 
CQroS 338 
OnAr 
CnPap s 128 
.Gonsfld DBa 
Ccrad 

CndBcp JXb 

cnrttti 

Came 

CmWo t 

ClLasr 

Oonvgr 

Crown* 

CopBo 96 

Corns 8 40 

Cat** 

Crocom 

Conls 

CoraGi 205 
Conus 
Cosmo 
OkBrl .M 
CnmeC 49 
Omus 

CroaTr 80 
CWnSk 
Cnatp 44 
CtAFr 94 
Cdkan 86 
Cream 


5* S% 3% 

us ^ 

6% 6% 6% 

4 3% * +% 

1 S-16 1% +% 

Sit z\ S* ** 

26% 25% 2Si -% 
17% «% 16% 

28 25% 25% J| 


7% 7% 7% 

34% 34 34 -1 

6% 5% 5% +% 

S% 5% 9% -% 

31% 31% 31% <% 
11 % 10 % 11 % +% 
3% 3% 3% 

6% 5% 6% +% 

6% 5% 8 -% 

8 7% 7% +% 

17 1fi% 17 
3 3 -1 -19 

17% 17% 17% +% 

2 « 22 22 % 

3% 7% 7% -% 

9% 6% B% 

44% 44 44% +% 

3% 3% 3% -% 

5% S% 6% 

14% M U 
1% 1 16+1 -16 
12 % 12 % -% 
23% 22% 23% -% 
91, 9% 91, 

19 % IBS 1 «% +% 

25 S4I, 24% +% 

17 «%«%-% 

20 % 20 % 20 % +% 


Chtef price Changes 

Onp«i»watHi 

RISES ’-■■■■■ 

Ex. 11 89™+,. Wto-it V, 

cun +c « 

Allianz Vendeh— 082 +m 

BOC — ■ 277 +ifl 

BeazerfCH) — - - 388 +12 

Brit Telecom — US. -+ 4 
Brown (Matth)- 298+10 
Cable & Wire — 607 +22 

CaricoEngin — 284+8 

• Cowtettkis^ — a.- -148 + 8 

DUG 151 +10 

FosecoMmsep— 196 + 9 

Hambros — , — 16S + 13 

Horne (Robert)- 158 +24 

IQ — - 750 +12 

KteLnwoit B - 410 +30 
Meggitt---^ — : 79' +11 
Feari Anuruice . CKRk +c M 

Pearson WO +15 

RaealEtects. 298 +24 

Scapa -470 +2) 

Tate & Lyle - 405 +10 

Thom EMI - - 475 +18 

Unigate — : 151 +.T 

- FAILS 

Assoc Dairies — 148 - 8 

Bespoke I 280 -50 

Lut^s Inds. 253 -9 

Oliver Prosp 105 -20 

Utd Scientific — 248 -15 


OrtM 30. 
DemB 120 
DrcW 3D 
DogOB 98 
Drone .19s 
Die* 

DnGr 
DuckA i J32 
DtsfeD X 
Durtron .56 
Dwfl 16 
Dynscn 1 
DpHshs 
Di*e» 


+81 Si 
73 25 


2S i2% 

85 171, 

i . TD% 


45. 10% 

XS M% 


HP, «% +% 


WM «% 
08 2% 


1M 3% 
589 19. 


1U% 10% -% 

2?% Sj t% 

Wt'«% - *% 


D-D 

215 11% 


122 26% 

59 5% 


3 11% 

2117 13% 


153 90% 


199 IK 

S 23 


215 21>j 

4 9 


800 19% 

184 28 


195 9% 
11 24 


S9< 29% 
96 26% 


36% 2S% -% 
5% 5% +% 

11 % 11 % 

12% 13 +% 

79% 60% +% 
18 U% 

9 8-% 

13 IS -% 
10 % 10 % 
ss% 2S% -% 
21 21 ? +% 
9 9 

5% 6 

19% 18% +% 

27% 27% +% 

28% 29 
27% 28 
91; 9% 

23% 2* +% 

28% 29% +% 
25% 28 +% 


29 7% 

1896 23% 


Doifio 
DetGp 13 
Decnl 24 
On 10 
D&rodi 
D*pw 
Otacp 


K5 26% 

f § 


1 86 

94 18% 

240 11% 


128 10% 

4 27 


313 13 

187 • O - 

449 19 

135 


55 3! 3 
6% 6% -% 
13% U +% 
10 10 % 

27 27 +% 

12% 13 


•2% 


(DaoSh -15s 
■ DadsQ 
. DaUbA .72 
'Ddchm 38 
DahaDi 
:0ahaus 
Danaicr 
DenttM 
DancB 
DsgOi 
.DrogPr 
'Dfeaonc 
Dfcaon 
| Dtaned 

lo^oo 

• D»JtCro 
,Dg«9v 
Dkxrox 
OULog 
Dvtood .31 
DocuG 


3Z7 6% 


1145 12% 

< 21% 

55 M% 


11 11 % 

7% 7% -% 

22 22 % -% 
36% 95% 

SS 3 

W% 161, 

11 % 11 % +% 
5% S +% 
3% 4% +% 

12 % 12 % 

3% 4% +% 

6 6%+% 
S, 5% ■+ 

16 % 16% -% 


BF .12 
EAgCM 
Eagm 
EagT an 
EartCd 

EcenLb 104 
EdCnp .12 . 
Etknxn JA . 
EMm 


H50 27% 

t2 6% 


302 -3%. 

in . ie 


825 >1 

Wl 1$ 


t*% W, J, 
7-W 18+1 -H 

ft * -> 

—t 

9% 8% 
n% 27% 

S' '■+ 

R 1% 

9% W •• ■ 

% 5 :i 

a s *» 

14% 14% ♦% 

& I 


11 % 121 , +% 

21 % 21 % +% 


38 19 

10 12 % 


id m +>i 

«%«%+% 
V "8 . 


11 ' 1 % 

217 5<] 


1273 22% 


S3 9% 
3443 - 8% 


14% 14% -V 

1% 1% A 

1% 1% -% 

3 5% 

6% 5% -% 

4% 4% -% 

3% 3% 

8 % 8 % -% 

3% 3% +% 

11 % 12 +% 
11 % 12 +% 
4% 5 +% 

15% 15% ♦% 
21 % 22 % +% 
25% a% 

6 8 %+% 
9% B%' +% 
.4% S +% . 


ag*e 
Oncer 

Enpilr 

Emuk a 

Eixfeco 

EndDLi 

EngCnr 

Elf act 

EngOTs 

EngRw 

Engph s 22 

EnPi* 

Eroofil 

Eroat 

Eotca jo 

EncTJ 94s 


MS 271, 

f42 a% 


? ?■. i 

M6 %+l >16 

a a :s 

7% ri Ij 

26% 27% +% 
«%. 8% -% 
*T 5% 


167 13% 

152 n% 


SI 17%, 

a •: St 


642 29% 


■ii% n% 

13 13% -% -. 
«% . 

16% IT +% 
6 % S% -%. 
29% 29% 
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AMERICAN STOCK EXCHANGE PRICES 


Of’Di 

_ n St QuaProv. 12 SM 

High lm Sack Dir. YU. E 1 (Bis High Lon QroatCtero HiQk lor Stock 


a> 

P/ .Sh Dost Pm. 1 2 Month 

Dh. YU. E UHhWgli Iot QtaXiDn* Um 


P/ Sb Don. Piro 

Sack Ohr. YU. E lOOUfi* Iff* OhobDm 


FT-fl 


CANADA 


Continued from Page 33 


Safes Stack 


Hag* Um Oast Ong 


TORONTO 
Prices at 2.30pm 
Janiumj 0 


566 

Aon Pice 

533 

33 

33 

+ % 

6655 

*TKo E 

SH% 

11% 

11% 

+ % 

13S67 

Aa Energy 

518% 

«% 

18% 

- % 

600 

Ur* NJI 

Sia% 

14 

14 

- % 

4 

Algo com 

,sw : 

19% 

19% 

-% 

500 

Arojrs wa l 

572 

22 

22 

+ *« 

BT5 

Argcon 

517% 

17% 

17% 


251 

feffa C P r 

SIC% 

m 

10% 

- % 

8=3 

AKCI 1 1 

£7% 

7% 

7% 

+ % 

172 

BP Cmd3 

5251) Si, 

25% 


31415 

Barot N 3 

513 

12% 

13 

4 % 

21900 

B*to 0 

155 

150 

150 

- 5 

*175 

Boconra H 

3S6 

390 

390 

-10 

raw 

Braioma 

S5 

480 

480 

-32 

17GKJ 

BUnufcu 

516% 

16% 

16% 

- % 

500 

B'enda M 

S8b 

6h 

W, 

- % 

2469 

BCTP 

511% 

ter. 

11 


10756 

BC Bus 

257 

256 

257 

- 1 


BC Phone 
Bnmro* 
Bun Can 
CAE 

ca a 
CC ea B i 
Caa Frv 
C Nor Wasr 
C Padtfi 
Cxi Trust 
C Tunj 
Ci Bfc Com 
Con nji Flos 


521% 21 < 4 21% 
513% 13% 13% 


S14% 14% 14% 

SMS 141, 14% 

524% 24% 24% 

SS'4 5% 5% 


13 a a 

528% 28% 28% 

SM 29'* 29% 

Si4% u 14% 
529% 29% 29% 

18 19 19 

59% 9% 9% 

51< 17 17 

Slt% 11% 11% 


171JJ CT*e A I 
3000 C Urt B 
26500 Caro 


Stan 

Stack 


In* 

On* 

Dmg 

Stan 

SdA 

Mgh 

Iff* 

Off* 

Ong 

MO 

400 

C Distb A 
COtata a > 

§ ft 

s 


2 

8806 

Kror Add 
LaMt 

lift 

522 

5ft 

24% 

i? 

22 

+ % 

* % 

55S 

CTL Bank 

sw 

10 

10 

- % 

2961 

Lac MrotJ 

525% 

®a 

+ l 

20 

CroweM A 

56% 

6% 

«% 


300 

LOnt Cam 

*91, 

9% 

9% 


1000 

Cosaka R 

266 

265 

285 


8750 

Lscaro 

SW 

B% 

10 


10 

Cron 

815% 

15% 

15% 

+ % 

222 

LL Lac 

S2B 

26 

26 

-1 

32900 

Cor Res 

148 

M5 

145 

-9 

6000 

MCC 

300 

294 

294 

-6 • 

11861 

Oaon De* 

233 

218 

226 

+ M 

11991 

Mcbn HX 

522% 

22% 

22% 


2600 

Dertsroi A 

516 

«% 

15 


1100 

Urotand E 

a*5 

4*0 

446 


SiOO 

Dromon B 1 

sift 

U 

14 

- % 

6095 

Morion « | 

516% 

18% 

16% 

- % 

1500 

Deebn 

57% 

”, 

1\ 

♦ *» 

6000 

MUR*? 

521% 

21 

21 

-% 

29800 

Dkknsn At 

450 


440 

-5 

5750 

Ntaasco L 

534% 24% 

24% 


2800 

Dronan A 

23S 

220 

235 

+ 10 

23518 

Norada 

517% 

17% 

17% 


8H5 

Dofesco A 

5241, go, 

2*h 


1805 

kronen 

515% 

15% 

15% 

+ % 

566 

Du Pom A 

516% 

16% 

Ift 

+ % 

37685 

Mwa ABA 1 

57% 

7 

7% 

4- % 

16400 

Wa* A 


Sft 


too 

atowoo W 

5»6% 


m 

+ 3 

BOO 

Equtr Sri 

56% 


8% 


39639 

NuWSI tp A 

S3 

60 

63 

650 

FCA bid 

817% 

17% 

17% 

+ % 

2700 

OakvtaM 

ss 

5 

5 


300 

C Ftacon C 

5141, 

14% 

Ml 


2500 

P»mour 

495 

<85 

486 


U5 

Rcnfardga 

s«j% as. 

80% 

+ % 

842 

Poratxa 

518 

13 

IB 

+ >1 

500 

Fanly Res 

250 

2SQ 

750 


1400 

Pfero Pom 

522% 

22% 

22% 

+ % 

7600 

Prof M A 

519% 

«% 

19% 


20300 

Racer 

a 

21% 

21% 


1800 

Fad Plan 

521 * 

21 

21 


400 

Praago 

w% 

Sr 

- % 

900 

F Cny Fr 

611% 

’ft 

11% 


323 

Qua Slum o 
Rayfoclr f 

390 

385 

+ 5 

300 

Froser 

517% 

17% 

17% 


TOO 

58 

A 

7% 

- % 

1767 

Groxbs A 

534% 

34% 

24% 


200 

Rrotarti 

S3T% 

31% 

+ % 

200 

Gmc Corap 

S1i% 

11% 

11% 

-% 

31502 

Rd Slrovo A 

518 

i£ 

IS 


4900 

Geocruda 

205 

202 

202 

+ 1 

7000 

Res 5erv I 

175 

-5 

1000 

GMW 

58% 

8 

ft 

♦ % 

1000 

Rem Pro A 

107 

107 

107 

+ 6 

4710 

Ganccifp f 


f% 

5% 

+ % 

390 

Bogus a 

56% 

6% 

6% 

* % 

500 

GL Fares 

sea 

Ba 

84 


500 

Rothman 

542 

42 

42 


9*5 

Grsifnd 

524% 

24% 

3*% 


500 

Sceptre 

55% 

5% 

5% 

- % 

3200 

H Graip A 

57 

7 

7 


900 

Scow 1 

sir, 

17% 

17% 


2200 

Hanker 

517% 

lift 

17% 

- h 

1230 

Sears Can 

sr% 

7% 

7% 

- V 

3 

Hares D 

519% 

ft 

18% 

+ % 

0175 

SW Can 

522% 

22% 

22% 

563 

H Bay Co 

S17% 

2% 

17% 

+ % 

9545 

Shrorm 

56% 

61, 

6% 

1* % 

1115 

knuco 

546% 

45% 

46% 

* % 

106 

S^TTO 

W 

8 

8 

-% 

400 

Pffl 

511% 

11% 

11% 

- 1 

100 

Sbror B 1 

89% 

9% 

9% 


1100 

Maks 

512 

12 

12 

■* % 

4350 

Soutam 

552% 

52% 

52% 

- % 

■BO 

Hand Gn 

514% 

14% 

14% 


730 

Si Bnodcst 

512% 

12% 

12% 

+ % 

3695 

few ftpe 

5341, 34% 

*% 


17117 

SWco A 

520% 2D, 

20% 


350 

Jronock 

511 

11 

11 

+ % 

20300 

Stfenro 

2S5 

285 

206 

“5 


Sabs Suck Ugh In* Off* 


9,2 S' 

9% 7% 

10 % 6 % 
a S3 


9|dn*T o 
Tack C<r A 
Talk B I 
Tatadyr* 

Ta* Can 
Thom N A 
Tot Dm 8k 

Traders A f 

1 m* mi 
T rony Ras 
TmA*a UA 
TrCm PL 
Trunac 
Turtio I 
Uvcocp A I 
l*i Carhd 
U Emphaa 
U Kano 
Verso A f 
Vesrjron 


20 20 20 
510 10 10 

510% 10% M>% 

510 10 10 

536% 38 36 

548% 48% 481, 
517% 17% 17% 

520% 20% 20% 
67% 7% 7% 

445 445 445 

523% Z3% 23% 

521% 21% 21% 
445 435 445 

3 28 28 

57% 7% 7% 

511 II 11 


20 16 % 
19% 16 


6* 63% 

72% 61 


77 64% 

16% 6% 


27% 15% 

15 VP* 


a a 

87% 7% 
SJ1 11 
SO 12% 
$10% 10 
56 5 

510% 10% 


12 % 12 % 
10 10 


4 2% 

Iff, 4% 

& li, 

89% S3 
17% 11% 

12 % 6 % 
15% 14% 

6% 4% 


Wasnron 
wa sun 
Woodad A 
TV Bear 
Toff safes 


56 8 6 

510% 10% 10% 
515 IS 15 
Sli% 11% 11 % 
5741, 73% 73% 

SlO% 10 % 10 % 

510% 10% «% 

11894J63 snares 


4 1% 

16% 5% 


13% S% 
4% 1% 


15% 11% 

KM. 6% 


17% 11% 

27% 16% 


MONTREAL 

Closing prices January 8 


14% 6% 

13% W% 


«. 9% +% 

9% 9%. 

10 » -% 

« 42 . 

«%»%+% 
19% «%- 
80 00 -% 
®V 71 . 

73% 73% "% 
7% 7% +% 

26 +% 
12^ 12%. 

3% 3% -% 

6% 6% +% 

S l% -% 
19 -% 

6B% 70% +1% 
IS 15% ♦% 
9% 9% ♦% 

17 17 +% 

4% 4% +% 

2 2 

»«% 17% +% 

a § -a 

n% ii% -% 
«, 9% +% 

7 7 -% 

6 % 6 %. 

13% 13% +% 
2*% 25% +% 
13-18 13-16 -% 


55% 33% 
8% 3% 

18% 7% 

4% 1% 

tae% 76 
s% 2 


49% SO + % I 10% 


32 21% 

13% 8% 


.44 16 14 
35*38 9 
50 


22 % 16 % 

20 3% 


3% 2 

11 % 2 % 


4 

3M&6S 

I* 

8 

a 


9 i, 

13% 9% 


19% 11% 
19 13% 


PB9B11. 
.« 1.1 9 
.56 4 0 8 
.4030 7 
40a 46 6 


145 IS 
2 2% 
Z1350 104% 
35 2% 

15 28% 

9 8% 

112 8% 
113 3% 
1620 ulO% 
101 6 

5 19% 

16 5% 

5 2 

s i 

267 8% 

H) 11*18 


4 S. :t P 

2 % +4 9 % 


1« .4%* 4 


J0 169 11 12% 12% 12%. 


4% ■ 4% 4%. 


1(B 104% +2% «% 
2% 2% +% % 


27% 27% -% id 
8% 6% -% 199 


ft a +% ? 

3% 3%. t 

» 10% +% 1 
» *k 


ft 

3 

38 

7% 

s% 

X 

5% 

1 1 
ir*r 

te 

17 

3% 

3% 



JMrJ 0 
n • 

4 

3 

3 

15* 

58% 


+ % 
-h 

.26 4.3 10 

2 

8% 

6% 

6% 


*41 11 

34 

% 

9% 

8% 

4% 

40* 26 8 

i2 

15% 

13% 

+ % 




iyJSSEC 


18 % 18%. 

6 % 6 %. 


w-w-w 


4 25% 

11 8 % 


11*16 ii*ia 
25% 25% +%| 


23 M 
20 13% 


9% 

6% 

W7C 

w 

33 

7% 

7 

7 

+ % 


S% 

17% 

Wtabro 

M 21 11 

2 

18% 

18% 

19% 

+ % 


15 

ffl% 

tab I cq 

40357 

10 

11%- 

11% 

11% 


2ft 

23 

MbiqB 

.10 7 T5 

0368 23% 

23% 

23%. 


37% 

k 

WMgC 

.11 5 14 

4 

23 

23 

23 


■ , . 

% 

WmC 

Wta+hu 

W 

5 

90 

16 

1% 

10% 

«* 

10% 

X 

->l 

Tv.- 

85 


WatiPa 

.80 10 14 

am 

78% 

3 

70 

-% 

J4 

17 

V0VT 

7 00 6ft U 

w 

29% 

39% 

♦V 

1 . 

9% 

s 

wane 

B.10 10 6 

5 

8% 

ft 

0% 

-% 

I: '+ 


1<% 9% 

a 20% 


5 

44 42 10 
at.Kl 44 8 
Ml 


31 2% 

69 10% 


3 24% 

30 4% 


? % + * s 


Mi 34%. 
4% 4%. 


48483 

Bank Mom 

SS 

2S% 

25% 


2550 

GorGaOi 

SM% 

«% 

16% 

+ % 

4379 

OronTnA 

512% 121, 

13% 


1100 

roraTr* 

512% 


12% 

- % 

45721 

NtaSk Caa 

514% 

ift 

14 


4600 

fewer Crop 

528% 28% 

28% 

-% 

600 

RoKandA 

814% 

W% 

H% 


1200 

RaBanoB 

515 

15 

15 

+ % 

32023 

R ota Bank 

530 

a% 

29% 


3094 

RffTwec 

817 

16* 

16% 

-* 


«% 3% 

2 % 1 % 


«% % +% 
12% T»J ♦% 

s s . 

7 2 

M I M. 

^ 

13% 13% -% 


38% 19% 
9 5 


24% 9% 

15*16 % 
12 % 11 % 
11 % «• 
19% M% 

% k 

21 W% 
11% 5% 

KM. 6% 


11% 6% TBar 

U 7% 1EC 

26% 5% TE 

17% 6% 18 

18% 13 TffP 


T-T-T 


14% 6% TmdBr 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 
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Relentless upsurge In equity leaders continues 

and index nears 1000 level 


‘ •* VAccdifat-ltesljiigrDates 
■Option." 

•first Bedara- Last Account _ 

Dealings tions Healings-' Hay 
Dec 24 Janie- Jan 41 Jan 21 
Jan 14 J^n 24 Jan 25 Feb 4 behind 
Jan 28 TFeb 7 Feb -8 FebIS- 
•■•WwMim.'V dtwfmss m*V *»• eaSiinL 
piece from 9 JO am two buslne** o*yo eanungs . . 

Millar. . r - - . fresh buyers. C. E, Heath gamed 

Institutional cash was abun- 13 to 596 p and Sedgwick 11 ro 
dant again in London stock ma/> S 66 p, while Stewart Wrightsou 
kets yesterday and for the fourth improved 10 to 535 p and Hinet 


in 


substantial 

potential 


as the 
overseas 
attracted 


consecutive ' session leading 

equities stormed higher. The FT 
• Ordinaiy share 1 index conse- 
quently made : further: strides 


9 to 250p. Elsewhere, Munich’ 
based Aiilaw* jumped 8f points 
to £292 following the board's re- 
cent declaration that it is con- 


towards the' magical 1,000 level sideling a move into the banking 
ro close Z l^ Ugher at 583.2; this business. 

represents u a rise of over 54. Merchant banks revived 
points since last Friday.: . .-strongly. Takeover speculation 
■ Investors' dismissed sterling’s provided the main impetus and 
latest tumble to a new all-tune buyers often found stock in 
low — the rate recovered later short supply. Kleiswort Benson 
as the dollar lost firmness — Jumped 30 to 41 Op and Mercury 
and gained confidence from last Securities . gained 20 to 480p. 
month’s ' money, supply trends.- Hambros improved . 13 to 165p 
Increasing loan demand ' re- and Charterhouse j. Rothschild 
mained.Jt worry, but' the effects added 5 at 113p. A continuing 
were -, annulled by the. removal ’ squeeze on bear positions left 
,'of the. immediate threat to 'dear- the major, clearing banks show- 
ing bank baser rates.' Easiness - log- fresh gains extending to 11, 
-in the key three-month interbank’. . as in Barclays* at 583p, and Nat- 
rate, down to 20 par cent, was West, at 613p. Lloyds moved 
a relief. . •• up . 8 to 550p. ■ 

Throughout the morning trade, - Dealers reported good institu- 
te ue chip industrials were hard tional demand for leading 
pressed to hold initial gains and- Breweries. Bass spurted. 13 more 
seemed merely content to con- to Slip and Scottish and New- 
soli date recent sharp advances, castle rose 6 to 142p. Greeaall 
From midday onwards,'- however, Whitley led regional^ higher 
fresh institutional funds began with a gain of S to 172p. Vans 
looking for a home -and leading advanced 7 to 2Z2p, while 
issues moved swiftly upwards’. Matthew Brown attracted re- 
wlth stock shortages accentual- ' newed speculative demand and 


me the rise. U^. -Prime -rate Improved 20 to 298p. Hl g s o wi 
-and broker loan rate cuts, sub- ■ closed 7 up at 93p. 
sequently" : generated : further In the Building sector, BMC 
optimism' and once again- the settled 2 dearer at 388p, after 


ter-hours’ tone was the day's 390p, following Tuesday’s' vendor 
strongest. ■ • placing of 5.9m shares to 

Soon, after the official opening finance its latest West’ German 
dealings in P-ft O and Sterling acquisition. Among Contracting 


FINANCIAL TIMES STOCK INDICES 


Jan. Jan. , Jan. 
9-817 


Jan. 

4 


Jan. . Jan. year 
3 j 2 ■ ago 


Government Secs-. . 

Fixed Interest.. 

Ordinary .. 

Said Mines 

on*, div. Yield 

Earnings, Yid.% •Tuili 

P/E Ratio 'not i rtf 

Total bargains lEst.) 
Equity turnover £m. 

Equity bargains. 

Shares traded unit . 


B1.83 

05.3Z 

983.1 

451.3 

4.41 

nil 

20.72 

80,155. 


81.49, 
85 2E 
971.2 
455.8- 
4.40 
11.33 
20.60; 
90,657 
500.45 
86,750 
853.4| 


80.88 

80.07 

955.7 
445.3 

4.58 

11,51 

10.44 

84,869 

355.86 

83,780 

198.0 


81.13 

85.04 

941.0 

459.0 

4.58 

11.65 

20.31 

81,515 

287.18 

80,880 

165.2 


i 


61.00 

84.01 

928, 

451.3 
4.63 

11.77 

10.80. 

88,078 

342.70 

82,888 

296.4 


81.21, 

86.27 

940.4, 

473.3. 

4.07. 

11.63 

20.38 

19,245’ 

232.3B 

18,909 

186.4 


B2.9B 

87.07 

790.0 

546.6 

4.49 

9.19 

13-27 

84,050 

330.70 

25,019 

807.7 


10 Bin 975.9. 11 am 974.7. Noon 974.0. 1 pm JTB.B. 

S pm 978.8. 3 pm 979.7. 

Basis too Govt. Secs. 15/1/28. Fixed Inr. 1928. Ordinary 1/7/35. 
Gold Mines 12/8/55. SE Activity 1B74. 

Latest Index 01-246 8028. 

•Nil = 10.36. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984/35 


Since Com pilar tv 


•ran, 

8 


High 


Low 


High 


Law 


Govt. See— j 83.77 75.72 * 187.4 


49.18 
\5 1.-75I 

Flxatf lnt.j 87,48 80.43 J 150.4 '80.53 

■ (14/2184) 158/7184)128.11 1 147) i5'1;7b> 

Ordinary— •’ 983.1 ' 760.3 { 983.1 » 49.4 
. , 28 / 7 , 84,1 ti/l/BS/ <26, 6/40 1 

Gold Mine#! 711.7 ! 445.5 I 754.7 , 43.6 
H (9/8/&4i >7/1/99/ !< 16/2*5/ ;.S8/10/7: 


- Dally 

Gift Edged ! 

, Bargains....' 165.0 ,151.4 
.Equities j 

- Bargains,... 166.8 163.7 

- Value - 1012.8 720.1 

: May Average: i 

' Silt Edged ■ 

- Bargains.— 1151.7 114.6 

. Sq tittles 1 I 

I Bargains. 1144.6 :i34.8 
' Value '694.9 1591.9 


9 net of 2 only. Falls of around 
5 were common to Tricentrol 
and Ultramar at 195p and 205p 
respectively. 

Saxon Oil, 360p, gave up 15 
of Tuesday's gain of 35 which 
followed news of the gas dis- 
covery in Block 4S/11B in the 
North Sea. 

The weakness of sterling 
directed fresh attention to Over- 


improved 6 further to 558p. In 
contrast, Glaxo eased > to £113, 
while Hanson Trust, suggested 
as a possible bidder for Court - 
aulds, ran back to 334p before 
settling 4 cheaper cm balance ar . „ , , 

337p. Powell Duff ryo held at seas . T [ ade ”- i ,nchca ^ e were a 
438p following the profits and , nswg H f° r 

dividend forecast contained in * ,!S?*?L? dva 2^. 24 to i 17p ' 

Its circular rejecting the Hanson ,* ai8 5®t ® IO 

Trust bid. Seconds^ issues pre- *** response , to 

SSL. =S2L“SMS SSL'ST WW&eS 

S“ 3 ^ snMsrsas = a? "— j— k « - 

offer from London and Midland SunSS^SknSrod a !£»£*& 
Industrials, while Scapa. still ESSfS S*?hlto 
responding to recent Press men- 2? *aS«2*cS£d 10 m 
uon. rose 20 more to 470p. good arMOp 
f-S*. abp the subject of South African sectors of min- 
?m Jv P nm r ™ I Q^ n ^n dS r n 0 n inE markets to consolidate 

I25£yiX°& 

Blacken n a S^ ent i2f Tuesda - V evening, dipping below 

Black up 9 mare at 222p, while the S300 level, and fell away to 
bid suggestions prompted a rise around 8298 at the morning fix- 
of S to 293 In Extei. Pearson ing in London. Thereafter, it 

15 to a 1984-85 peak of staged a modest rallv and re- 

600p. F. IL Tomkins, a good crossed the 8300 level to close 

market since the interim figures, a net SI easier at S3Q1.25 reflect- 

improved 9 more to 162p, but ing an easier trend in the 
Bespak dipped SO to 280p on the dollar after U.S. interest rales 
second-half profits warning which cuts. 

accompanied the interim figures. Gold shares moved in similar 
. vein and by the close of business 

bOldS easier had managed to regain pan of 


EQUITIES 


i=a«u ■ 

n ■hii 2 . 1 


X9e4.'B5 


High ; Low I 


Stock 


i"S ' . - J l2s Ss.?5 

Is : + - r £3 *%UU 


I I 


►.160 F.P.1B.1 235 J176 Candover Inv. ]2X4 • H1.4 — , 0.9 - 

ft F.P. - £ 671 } £* 4 * Dun ABradct root E2.0o!i-'O&4 ti« | 51,88 - . 2,8 — 

ii " ,F.P.: — • ezisl 88 ,680 Capital 1 924 ! Q2.4 ; — ! 1 . 6 . - 

i: ■) .F.P. - 2 * > Bl | Do. wammU...! 22 . . . 1 - ! _ ; _ • __ 

178 F.P. 14/12 99 86 J^GobiCCl Bp„ 91 +1 \ P3.8 2.8- 4.415.1 

'« .F.P, — • 86 ; 81 Hawley Group 50.01 •! 86 +S > 1^6 3.2.3.114.1 

It '1 F.P.! - 124 94 ,l THlBhF , ndPartieipu , llB4 +7 J — 

- -F.P.' 1(2-25 21 >JapJUaataT*tWar'nH> B24. .. . .| — . — | 

;62 1F.P.; 1.-2 67 57 Klns»Joy*Fof*«er2firt 62 • M3.04 l.% 7.0 9.5 

1« IF.P. - 459 £36 MprtM Marietta 61.00 £36i +i ■ fi.34 1 - '■ 5.13 — 


-55 :F.P. 6.2 &51..I 05 

[150 IF.P, 26 1 T60 160 
98 ;F.P.'»/1 . 95 Bl 

138 F.P, 11.1 200 |156 (Ward Is Storeys lop- 1199 -1 
80 F.P. 21/1 ■ 23*i, 20>s[Wllllanu (Raxi Lcia^p! 20 * 


iWJptometriCB'U.SJl.’ 534 > 42c- — 3.9 — 

*Ponny ft Giles Inti.. !160 • bgl.82 9.6 1.7 15.3 

PrscatMSyttemsSOjB^i 92 —I >Q0.26c 0.2. 0.2‘ — 
uB.O 2.7. 3.6 18.2 
uO.91 1.4 6.314J 


«U«* only MW 

fiSgfSSS «i» P ^ U ld a ,“ of businMs m a Gold S » e J 

STSitSSUfTSSt %£ KL2i«r £a£Lf- = 


their initial losses. The Gold 


where in the Leisure sector, 
Pineapple Dance Studios shed 
7 to 73p on worries about its 
U.S. operations. 

Firmer initially at 264p, Lucas 


improvement in turnover nexi 
week when the gold mines 
announce their quarterly results. 
Among heavyweight Golds 

Winkelhaak were vulnerable 

Industries subsequently'"^ to ^ n / p e ' 1 , T TO _ uS2« 

253p for a net loss of 9 follow- 

ing a downgraded profits fore- t pT 1 aii^ C ai^h W ^ e *S^ I ‘wo^t«" 
c<ist from brokers Iijiinp dntl Dc Beers were sm 

inns awaiKsH “I ■'Tf"* r ~ — r reveal interim i»uiu i«« unwe ciusmg a nei id aown on rvu inknhnnii ftther nintnr r«m exception and attracted a size- 

be effected 1 Wd stt W Ve LISS* UI, 'fSJ!2i Thursday- Mail-orders went the day at 24Sp on reports that ponents however made ftS ab,e business prior to 

fromF fcO m f 507 n } ark l t f Q better with Freemans another a broker bad poured cold water w/thAE4 m the closing unaltered at M5p in 

Sks«ss&s JB&K££ tS&SZZ ^.^gg » 

the Engineering comment lifted Armstrong 
selective demand Equipment a couple of pence tn 
smattering of good 361p. 

liquidity made for increased C. & B«uer.' 'ar gams. __ Renewed buying lifted Publishing issues participated 



liquidity made for increased C. B. Bearer 12 hleher ar 3Sfin 8a,aSl «enewea Buying lined Publishing issues participated 

activity and brought - closing 1CI attracted sizeable domestic 1° VaBto ®* Meggftt II more to “9p, while in the widespread upturn. Octo- 

gains extending to nearly a pohrc buying and rose 12 to a 1984-85 vi^at ^^ri n hut sti11 benefiting from the pus spurted 23 to 870p. while 

w-^5.rJT'5JL5 ,, SgJ Deaklf^Mn^ Other oJSSS wltb a gain of !3 at 2fflp, but j me rim results, advanced 8 William Collins closed 15 better 

sand both wStfnued mmeet ^leSvfSi P'-‘ , 6ftakmg clipped 5 from J. further t0 IS4p IMl improved at 700p. ELsewhere. DRG attrac 

en^yedS S 1ft Si "Sr ! Hepworth. 178p. 2 to I06p and Pegler Hattersle, ted revived speculative demand 

extension of the trend in the 235p. Wolstenholme Rink, in -Leading Electricals contributed * “ = 76 P- JtiU on bid hop«. and rose 10 \ to 161p. Mtah 

after-hours’ trade. This was in which G. M. Firth recently in- to the buoyant trend. Awaiting ” 0 ^ ” ac ^ in ^ ry “JP«>ved 2| 

the absence of anjr new Govern creased its stake, moved up 14 their respective interim state- to 14p, F H. Tompkins has a ? A , , ? . 

.... — - - — - H mo^ts tSay, Thorn EMI stake m the company. Delia Double-figure rises _ were 

advanced IS to’ 475p and British 
Telecom put on 4 afresh to U5p. 

Baca] rose 14 further to 28d; 


figure 

the second half of 1984. 

Australians extended Tues- 
day’s rallv with firmer baso- 
metal prices boosting many 
leading diversified Issues. 


OPTIONS 


■ ' V — r. ** , — / ~ oioat, ujuveru up it 

ment funding, the possibility of to. 200p Jn a restricted marker, 
which had - been rumoured 


earlier. 


Burton good late 


Insurances good again 

Further support pf "Xi 
Insurances largely reflected take- 


responded to a newsletter recom- 
mendation with a rise of 4 to a 
1984-85 peak of 114p. while 
Rotork, I22p, and ML Holdings, 
352p, gained 7 apiece. 

The Food sector displayed 

art era were particularly strong jumped 22 more to 507p in re- numerous 


2 Sbp, 

..Leading Retailers responded on buying ahead of the first-half 
to steady demand and displayed results scheduled for January 
good gains across the board. 23, while Cable and Wireless 


also seen in David S. Smith, 
130p. Chapman Industries, 263p, 
and Fitch, 380p. Paper 
merchants Robert Home attrac- 
ted a lively business in the wake 


First 
Deal- 
ings 
Jan 7 
Jan 21 
Feb 4 


Last 
Deal- 
ings 
Jan 18 
Feb 1 
Feb 15 


Last 
Declara- 
tion 
Apr II 
Apr 25 


For 
Settle- 
ment 
Apr 22 
Hay 7 


May 9 May 29 


For rate indications see end of 
Share Information Service 
Call options were taken out in 
Peek Holdings, Riley Leisure, 


of the encouraging preliminary ?“J? ar »I e f ti,e 5' # , All i? ,ll i? tJve Pro ' 
figures and improved 24 to 156p *“***• ^Mi“ t, j R £? ! 0lirc ^ s ’ 

with the non-voting shares 21 BrlstoI CM! *ud Minerals, 

hptttor at i43n Nottingham Manufacturing, Car- 

SSSerti^ went higher tSLSS^JSi KS* 


features. Further 

over hopes. Stock shortages at 431p, up 10^ following' a flurry spohse to a broker's recommen- demand in a market short of 

again .accentuated many gains, of support after-hours. Marks dation. Consideration of the stock lifted Tate and Lyle 10 to w „„, . , 

which finally ranged into double: and fencer, 126p, Debenhams, group's overseas earnings poten- 465p, but interim profits some inirinii^ h.,r drift f>d har-k in iho Telecom. Midland Bank, Hanson 

figures. Pearl, addittonallyraided 2JS>,. .and Habitat MoChercare, Hal lifted GEC .6 to 220p, while 465p. but interim profits some absence of anv 1 feJlnw-throuch Aran Energy, Microti tec, 

by a& investment reconfmeada.- 394p. • aU added around 6. Improvements of 4 and 7 respec- £2m below market estimates left suonort to' close viwuaUv ***«™i« r Oil. Blue Aarrow, Polly 

tibn, featured, ynj±t‘ a rise of i r Secondary Stores traded' In a*'' lively were seen in Plessey, 210p. -Associated Dairies 8 down at unchaneed. Peachev however ***<*, Barker and Dobson, North 
to' £1<!#7 aa* mote suMued fashion, although and • BICC, 257p. Elsewhere, 148p, after 14&p. Recentiy-over- retained a cam of 4 at 238p’ Ka te“ rIi * Henara and Owners 

vanced. 23 .ttt...648p and London a. .number of noteworthy, features Bowthorpe jumped 23 ro 433p, looked Unigate rose 7 to I51p, Monntleieh continued to reflect Aboard. A P«t w *s done in 

and Manchester 17 i-jnojt to 722p.-'. emerged. Harris Queensway, while Brown Boverie Kent re- while United Biscuits put on 8 the eood interim results and MilUa,,d Bank, while doubles 


FIXED INTEREST STOCKS 



Stock 


.+ or 


91.574 £30 10,4 34U! 297a African Dev. Bank 1 I» 0 % Ln. BD10. S 2 i*tI« 

iioo F.P. 1 X 1 102 ibi 100 -CofTimBkof WataalS 4 t SubUMLnSS-97.101>i 4 i« 
it MU 23 S lJpm) Bpm.F. ft C. Eurotrurt 5J,t Cnv.Ln. ’96 .. . llpmtl 

moo F.P. 22 8 lBppm|2pDm Fll 7.7% cnv. Cum. Red. Prt.ci ISapm 

;101 L'51 16:8 54 , 68 Felixstowe Dosk Prf. Unite t ■ 52 .. .. 

'99.094 F.P. 18/1 ' 99V 97-YGartmore Amor. 11 V* Deb. 3014, 9BSi>i; 

F.P. 2 3 98 1 95 ,GroveDeil 7.5fc Cuv. Red. Cum. Pref. . ' 93 -1 

85.81 £50 19.6 30Ig; 28-'/ Ink-Ain. Dev. Bk. B^Ln. 2015 

99.161 030 17:1 35.'.. 285« IntL Bk. lor Reron. ft Dev. 114t Ln. 2505. 33 5* + U 

U N|i ■ 1.8 Bpm 3pin'Jap. Assets Tvt. 4ii7> Um. cnv. un.m * 1 «om - l 

// F.P. 1 1.8 loop' ]30pJonn>ofl Mattney 87 Cnv. Cum. Prf .. ... 140p 

U F.P. 15/lt93 i 83 Lilacare Inti. B,%Cv. Cum. Red. Prf. 1«9 85 '—2 

: 99.199 £26 16/3 , 29Tg. 24 la Lon. Shop Prop. Hi* 1st Mart. Deb. MIS 28^ * I; 

■98.013, F.P. 18 1 99 971*' Lowland Inv. 11 Ut. Deb. 8010 1 9Bii ti« 

11 : F.P. (14:2 120 -105 McCarthy ft Stone 7-£, Cv. Ln. 99(04.. .. 120 *5 

— i F.P. —• 100 , 1 ' 99,1 NaUonwideBWq.Soe.lOU- B*l». 8 i 12 :£ft, 99 .> * 

— j F.P. - — 100 It. 995g DO. lOSi % 13/ 13. 85 , 99 : ; + 

'» I F.P. — - cop. S 8 p Simon Engn. 4^, Cm. Rd. Prf. '84-96 .. 58p 

« F.P. ’ — . 64 p 65p - Do. S.4% Cm. Rd. Prf. • 64p 

VC F.p. • — 1 76p 1 76p . Do. 6.35% Cm. Rd, Prf. '31-96.' 76p - .- — 

*«■ I F.P. -'880869 Do. 7.75t. Cm, Pd. Prl. ‘92 91 . 88 p ' .. 

1.976 '£20 127/3) 247 B 18;,'. Sweden 11* Ln. M12 22»i <a 

" : F.P. - jl20p' 112p*Toch. lor Bus. 7i Cum. Cv.Rd.pt., 118p 2 

*«• {F.P. B>lll53 *125 .Tomkins i.F.H.iO 1 ) 4 Cnv. Ln. '94 ~il53 ■ + 5 


44 RIGHTS" OFFERS 



19B4/B5 


Slock 


High 1 Low 1 


Is +or 

g- r 


64 

- MU 

B'B 

• Ppm 

175 

F.P. 

8:2 

1 El 55 

60 

Nil 1 

15.2 

| 64pm 

486 

Nil 

8,2 

: 166 pm 

05 

’ F.P. 

4/2 

. 213 

50 

NU 

13,2 

' 14pm 

80 

Nil 

liB 

1 20 pm 

185 

F.P. 

18.-1 

, 228 

84 

F.P. 

13/8 

. B5la 

IIS 

F.P. 

4/2 

, 162 

25S 

Nil 

6/2 

- 55pm 

32 

F.P. 

— 

35 


6 

250cte 


Nil i 50 1 
Nil I — 


3>:pm- 
. 67«; pm, 


6pm Bair mow Evea 5p. 6pm 

213 Birmingham Mint 313 

43pm Burgess Prods- 34pm .. . 

- ' * 145pm — S 

113 *2 

14pm .. . 
19pm ♦ 2 
228 
85 

152 .. .. 

45pm —2 

32 

Si-..pm ... 
60pm .... 


99 ‘Carr's Milling- — 

5pm Oura Mill 2i;p 

15pm LCP Hldgs. 

218 Marshalls Halifax, 

24 1 j * Morris (W.i Fine Arts 20p. 

143 Notts. Brick. 

42pm PUkington Bros. £1 

32 44Steaua Romans R V . 

lijpm Tmnwood 6p 

60pm Westpac sai 


Renunciation date usually Iasi day lor dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rale paid or payablo on pan of 
capital: cover based on dividend on full capital, a Assumed dividend and 
yield, u Forecast dividend cover based on previous yoar's earnings. F Dividend 
and yield based on prospectus or other official estimates for 1985. H Dividend 
end yiold based on prospectus or other official estimates lor 1984. Q Gross. 
p Ponce unless otherwise indicated. 4 Issued by under, g Oflered holders of 
ordinary shares as a *' rights." ■■ Issued by way of capitalisation. §§ Reintro- 
duced. Tt Issued in connection with reorganisation merger or takeover. 
■ Allotment letters or fully- paid. |||[ Introduction. ((Unlisted Secunttues 
Market. f Placing price. T Figures assumed. tt Official London Listing, 
r: Dealt in under Rule 535(3). t Comprising 100 Prt. and one Ptg. share. 


NEW HIGHS AND RISES AND FALLS 
LOWS FOR 1984/85 YESTERDAY 

NEW HIGHS ( 241 ) 


Lloyds Brokers : were jqoC far „294p, Home Charm, 275p, and vived with an improvement of 


FT-ACTU AR I ES SHARE INDICES 

; These lattices are the joint compiiatioD ef the Financial Times, 

- ; the lnstitnte erf Actuaries aanl the Faculty ef Actuaries 


si 


39 


99 



EQUITY CROUPS 

& SUBJECTIONS 


Wed Jan 9 1985 


Tees 

Jan 

8 

MH 

Jan 

7 

w 

j* 

4 

TUis 

Jae 

3 

Year 

« 

(appnO 

Figaros in parsttkeses show number of 
Stacks per section 

Max 

No. 

c&L 

Bl 

as 

Utaxj 

Grow 

Ok. 

YieH% 

lACTa 

30%) 

Est 

WE 

Katie 

(Nef) 

lades 

Ns. 

ledes 

No. 

lodes 

No. 

. 

Index 

No. 

Index 

Ns. 

1 

-CAPITAL GOODS (207) 

569U03 

+15 

934 

339 

13X3 

561X3 

55634 

551X9 

546X9 

484X1 

'2 

Bunting Material {23> 

5BU26 

+05 

U-Ajs 

439 

931 

50529 

499.75 

501X6 

49070 

452.97 

3 

ContraciiirL Construction (30) _ — 

749.95 

+15 

12.79 

534 

1830 

738.97 

732-13 

732.90 

72756 

71235 

4 

Electricals (15) 

1*6139 

+U 

9.76 

4X9 

12.95 

1*3227 

162492 

160219 

1576.79 

172959 

5 

Electronics 06) 

1977*0 

+2 A 

7X2 

246 

17X2 

193251 

192320 

1- 139 

1892.73 

1731X8 

6 

B 

Medndcai Engineering (60) 

Metaband Metal Formtoa OB) 

2*535 

17421 

+12 

11.77 

1354 

451 

7X0 

1053 

1031 

205X7 

172-57 

28130 

16930 

Z79X3 

167X4 

27558 

16656 

222X4 

1*2-24 

9 

Motors OB) — — 

35259 

— 

11X7 

496 

— 

15257 

14934 

14523 

14257 

12727 

20 

Other (wfcBtrfaf Nteertafs Q7J 

064*1 

+1-7 

534 

358 

2137 

849.75 

845.73 

*38.78 

828-60 

AT* MS 

21 

COHSUMEB GROUP 079) - 

63554 

+L2 

954 

3-72 

1334 

62730 

61750 

61E.82 

60496 

47454 

22 

Browers and ObtUfen (2^ 

58620 

+15 

1131 

455 

1052 

577.79 

56535 

56029 

550X6 

454X4 

2S 


445.15 

+15 

1135 

466 

1035 

48631 

480X5 

47827 

47330 

383-74 

26 

Feod Retaffiag 02) ,' — — _ — 

143*81 

-04 

656 

2X3 

2030 

1443-56 

1432X6 

142529 

142158 

1106X1 

27 

Beat* and Household Produce «)— 

103523 

+03 

557 

255 

2139 

193284 

101585 

100539 

188257 

737.98 

29 

32 

33 

LehuroCZS) 

fa*!? 

+22 

+25. 

7.75 
. 730 

448 

4.79 

36.95 

1731 

70086 

69531 

110833 

64557 

1405X3 

290.75 

m 

622XZ 

1120X4 

221X4 

Packagin'] «d Paper U4) 

TTT 

+0.9 

1256 

A79 

957 

29939 


34 



+22 

752 

329 

16.99 

«»*« 



4* 



tftf 

+2.9 

12X0 

438 

923 

31823 


r*rr 

255-72 

53939 

36 

Tobaccos (3) — — - - — 


+02 

1332 

408 

037 


C+J 


41 

OTHER MOWS (9?> 


+1.9 

931 

410 

13X3 

623.70 

61491 

60952 


42533 

42 

Cbemteds (17) 


+25 

1256 

4X0 

10X9 

726-18 

715.95 

714X6 


6SSX8 

44 

Office EqolpmaHA). 


+3J0 

637 

467 

1652 

162.95 

im> 

160X0 

SI 

117.91 

45 

SUpplng and Traamort 03) 


+13 

058 

483 

14.90 

99557 

976X9 

968.16 



46 


I '‘"A ' 

+15 

BU 

337 


Esai 

80634 

80127 

79835 

54426 

El 

A , . 9 \ , \ \ , .li* 

Wl, tAT 

+25 

■X.J 

431 

ESa, 

cm 

715X7 

70472 

701.92 

ox, 

m 

i m-fmemsm 

r^tTx 

E 53 

Cl 

E3 

EE! 

nm 

liLSxll 

rzm\ 

E33 

rVTTI 


005(17). 




9SL23 


508 SHARE IWPQt (500).. 


nmufcuu. GROUP 028)- 

Bamks(6> 

Insurance (LHe) (9)-__; — 


btwrancr (Compute) (7> . 
Ins ura n ce (Brokers) Ur). 


Merchant Banks 02). 
Properly (53>- 


Other Fiaandaf (25). 


Investment Trusts QOS) . 
MSabvFfcOMxM). 


Dwrseas Traders Q4). 


MbgWMfggO^ 


FT-SE 1QQ SHARE IMSEX . 


665-74 


443.90 


\USM 

1 333,79 

106644 


MEM 

273JSI 


572-88 

27L22 

63L72 


60S3S 


Index 

No. 


12SM1+15J 


+L2 


+L2 

+L5 

+13 

+07 

+2J2 

+4J. 

+83 

+13 


+0.7 

-02 

+U 


+L2 


Day's 

Changd 


IMS 


7J2 


5J29 

M9 


1089 

9JS 


Day's 

High 


12SU 


A97 

634 

U7 

5.95 

339 

437 

34) 

537 


339 

539 

U5 


433 


oajft 

Low 


1247 J. 


1239 


632 


1121 


25J.9 

3242 


HAS 

13.18 


65739 


437JB 
4394U.I 
59738 
1 301371 

106.99 

1229241 

64067 

1269.751 


27134 

62538 


64907 


43239 

433371 


1 31090 

U2L79 

1226.991 

63330 

1268. Wl 


564.73 

269.78 

618.73 


64235 


43010 

42079 

580.95| 

30833 


101138 

122338 


63069 

260481 


27034 

61077 


636.98 


430L24| 

42078 

581301 


|31131 

invj.7 

122065 

63337 

26830 


564.72 

27136 

61022 


53020 


to 209p as U.S. bid rumours 
- revived. Albert Fisher attracted 
fresh support on talk of further 
acquisitions and the close was 7 
higher at 109p. Pyke Holdings 
gamed 12 xo S04p on takeover 
hopes, but profit-taking dipped 
€ from Hillards, at 35fip. 

The Hotel sector featured 
Lad broke which rose 11 to 272p 
following news that the group's 
property subsidiary had let its 
Strand development. Grand 
Metropolitan continued to attract 
buyers and firmed 3 to 315p, 
while Trusthonse Forte, annual 
results expected next Wednes- 
day, hardened 2 more to lBOp. 

BOC feature again 

Demand for the miscellaneous 
industrial leaders was selective 
but BOC featured a fresh gain of 
16 to 277p on renewed U.S. sup- 
port coupled with domestic buy- 
ing prompted by a broker's 
recommendation. BTR continued 
to edge higher and closed 11 to 


rose 15 more to 3D0p, while 
London and Edinburgh gained 
10 to 198p in a restricted market 
following Press comment. 

In the wake of an increased 
turnover in the U.S. on Tuesday, 
Courtaulds advanced strongly to 
close a further 8 higher for a 
gain on the week so far of 23 
to 148p; the rise was accom- 
panied by vague suggestions that 
Hanson Trust could be building 
up a stake prior to launching 
a full-scale bid. Elsewhere in 
Textiles, Coats Patons added 6 
at 165p as did Dawson Inter- 
national, at 268p. 

Profit-taking and a decline in 
crude spot prices left the oil 
majors with modest losses on 
balance. 

Shell eased to 648p before 
settling a net 3 off at 650p, while 
BP rallied from an initial 486 p 
to close unaltered at 493p. 
LASMO were 7 off at 333p, and 
Enterprise Oil lost 4 at 188p. 
Britoil fell to I96p at the outset 
but news of a substantial U.S. 


were transacted in British Tele- 
com and Davy Corporation. 

TUESDAY’S 
ACTIVE STOCKS 

Basad on bargains rceorded in . Stack 
EAC/iange Official List 

Day's 
change 
+ 3 
+ 6 
+ 10 
+ 12 
+ 17 
+ *» 
+ 8 
+ 9 

- 5 
+ 7 

+ a 

- 3 
+ 15 
+ 3 



No. el 


Siock 

changes 


British Telecom 

19 

Hi 

Marlay 

15 

103 

BAT inds 

14 


BOC 

14 

261 

Cable and Wire 

14 


Claao 

14 

£11** 

ICI 

14 

738 

P & 0 Deld ... 

14 

322 

Polly Peck .. 

14 

233 

Buimah Oil . . 

13 

230 

Euro Ferries . . 

13 

140 

Pilkinqion Broal 

13 


Tricentrol 

13 

198 

BTR 

12 

622 

1 Nil paid 



BRITISH FUNDS 111 
FOREIGN BONDS II' 
AMERICANS (31 
BANKS (41 
-BREWERS (61 
BREWERIES (61 
- BUILDINGS' (17) 
CHEMICALS UW 
STORES (16i 
ELECTRICALS (12* 
ENGINEERING (12> 

FOODS (141 
HOTELS (61 
INDUSTRIALS S11 
INSURANCE (141 
LEISURE (3» 

MOTORS <J> 
NEWSPAPERS (S> 

PAPER (61 
PROPERTY (41 
TEXTILES (31 
TOBACCOS <J> 

TRUSTS (41 
OILS 111 

Overseas traders (21 
PLANTATIONS <6> 

NEW LOWS (19) 

ELECTRICALS (41 

•Code I nil Riel Time Centro' 

Murrey Electronic- Resource Tccnnolosy 
_ MOTORS (1) ■ 

Plfeaton* (G. 8.1 

OILS ISk 

Caledonian Offshore ICC Oil Servlcos 
ERIC Ranffcr Oil 

Floyd Oil 

MINES (91 

Lvdcnouro P/af. 
Aunralis Mining 
Emperor Mines 
Meunana Minerals 


British Funds 

Corpna. Dom. 6 
Foreign Bonds ... 

Industrials 

Financial ft Props. 
Oils 

Plantations 

Mines 

Others 


Rises Falls Sams 
85 8 10 


40 

Asa 

206 

14 

6 

29 

97 


« 27 

1B3 82* 

38 301 

27 ~ 83 
1 10 
57 92 

26 84 


winkeinaak 

Doornlonteln 

Zamjpan 

UnlMi 

Gcncor 


Totals 839 317 1.431 


ACTIVE STOCKS 

Above aveiage activity woe noted in 
the following slocks yesterday. 

Closing Day's 
Slock price ch*rg# 

BOC 277 +16 

BTR 633 +11 

Bespak 2B0 -50 

Burmeti Oil 230 — 

DRG 161 +10 

Henson Trust 337 — 4 

Hogg Robinson 235 + 3 

Lon & Manchester Go 722 +17 

Lucas Inds 253 — 9 

Mmet Holdings 250 +9 

Racal Eleas 2B6 +14 

Scapa 470 +20 


the good at 633p. while interest oil field acquisition — in partner- 
revived in Trafalgar House, up ship with America's Amax — 
15 at 355 p, Reed International initiated a recovery to 202p, for 


37429 

379.93 

515*1 

253.97 

67546 

24846 

54864 

268-68 


EZ3E33E23EEI 


50SJL7 

29549 

53S4M 


48249. 


32435 


12294 


I2MA 


1296JL 


FIXED INTEREST 



pace 

motets . 

*« 

J? 

9 

Soft 

dange 

-% 

Tea 

Jn 

8 

Kdat 

tBtV 

aJ ad}. 
1985 
to Ae 







016 

1 

5 yearly 

m» 

+421 

11X82 

■— 

2 

5-35 years - m — 

129X4 

+0JBS 

+0X7 

+059 

+0X9 


— 

WO 

oxo 

4 

5 

liieteenaftta^. 

M stocks 

14857 

321X6 

247.90 

127X3 

— 

0X0 

0X6 

6 



+622 

FBI 

Bl 

0X0 

7 

i- a 





E3i 



AVERAGE GROSS 
REDEMPTION YIELDS 

Wed 

Jan 

9 

Tun 

JM 

8 

Year 

aga 

iappwJ 

i 

Brttkt CssensaeRt 
lorn 5 yean. 

1456 

1064 

934 

2 

Coupons 

15 years. 

10X7 

1056 

10X5 

3 


25 years. 

30X9 

10X7 

978 

4 

Medtom 

5 join..- 

1114 

11-26 

10.97 

5 

Cox»m 

15 yenre. 

10X8 

10.97 

1061 

6 


25 yean 

1030 

1036 

1AX3 

7 

High 

5 yon.... 

1U0 

UX4 

1X15 

8 

Comoro 


31X2 

11.11 

10.79 

9 

25 yean «... 

1036 

10X0 

1032 

ID 


9l93 

9.9S 

971 

11 

bebift 

5 yean 

13.75 

1137 

11X4 

12 

bum 

15 years.,.....-. 

1L71 

1X74 

2X40 

Ej 


25 years 

1167 

1X71 

1X50 

eh 


1 

12.78 

12.78 

11U 


NTT%M MVEMMMT MKX-UNKED STOCKS 


Affsucto- 








337 






161 10% 

319 


336 

3JL8 


3J7 

180 


tftatytcM. Hlshi and tons raconL base dates, values and esnstituent changes are prtilishetl hi Saturday taut*. A Ibi of constituents a 
vaffabte from *e PwWiSitrs. tko FmancLN Times, Bracken House, Cannon Street, London, EC4P 4BY, price 15p, by post 28p. 


a**.' 8lsd<*HV : ff* k.'.WLV 


EUROPEAN OPTIONS EXCHANGE 

Feb. ; May j Aug. | 

Series ! Vof. Last . Vol. • Last j Vol. Last i Stock 

GOLD C 

5300 

55 

18.50 

6 

IB 

1 53 

24 

8302 

COLD C 

5330 

— 

— . 





! 3 

16 


GOLD C 

S32S 

4 

8.10 

49 

7.10 




GOLD C 

£340 

— 

— 

— 

— 

1 4 

10.50 


GOLD C 

5350 

303 

1 

50 

4 

— _ 




GOLD C 

S260 


— 


1 — 

i io 

, 4 


GOLD P 

S2BO 

— 

— 

47 

6.50 

1 4 

i 8.90/i 


GOLD P 

5300 

10 

9 

7 

14 

■ 


7, 

GOLD P 

?3»0 

— 

— 

— 


, 300 

26 


GOLD P 

esas 

6 

23.50 

- 

- 







Mar. 

June 

Sept. 


SILVER C 

5600 


— 

3 

55 




S607 

SILVER C 

5700 

— 

— 

11 

20 



_ 


SILVER P 

5630 

— 

— 

ID 

IS 




SILVER P 

5600; 


— 

3 

■ 40 

2 

35 


SILVER P 

$700 

5 

105 

— 

1 — 



FI-356. 75 

S FL C 

FI. 326 

40 

33 A 

— 

_ 




S'PL C 

FI.340- 

40 

19 A. 

— 

— 


— 


F FL C 

FI. 345- 

14 

14 

10 

16.50/ 



— 


5'FL C 

FI. 355 

43 

7.50 

113 

11 

' — _ 



SFL C 

FI.3B0 

52 

5 

55 

9 

10 

9.80 


S.Fl p 

FI. 325 

— 

— 

4 

3.80 

— 

. — 

„ 

S FL P 

FI. 330, 

3 

. 1.40 ( 

20 

. 4.20 



— 


.'HP 

F1.335I 

5 

2 

2 

j 5.40 

1 — 



§i 

S FL P 

n,340 

17 

! 2. BO 

25 

' 7 


— 


S-PL P 

FI. 345 

4 

3.30 

125 

' 8.30 

i - 




F PL P 

FI, 350, 

4 

• 5 






SFL P 

FI. 355 

16 

6.80 - 

25 

' -13 


— 

E 

i F FL P 

F 1.360 

— 

— 

— 

— 

4 

21 



Jan. 

apt. 


July 


ABN C 

FI. 380 

144 

4.90 

86 

16.50 

5 

19.50 B 

FI. 380 

ABN P 

FI.580 

43 

4.50 

2 

l* e 





AEGN C 

FI. 140 

76 

14.50 

36 

17.80 

— 

— 

FI.1SS 

AEGN P 

FI. 160 

— 

— 

36 

BE 

— 

— 

F1.20Q 

AH G 

FI. 200 

50 

2.00 

100 

11 

3 

14 B 

AH P 

Fi.ieo 


— 

36 

3.50 


— 

Fl.l82.20 

AKZO C 

FI.10D 1038 

3.20 

319 

8 

89 

9.S0 

AKZO P 

FI.100 

559 

1 1.30 A' 

292 

4.10 

65 

6.70 


AMRO G 

Fi.70i 

846 

2.30 

196 

, 4.70 

55 

5.60BF1.71.8Q I I 

AMRO P 

FI. 70. 

3J 

0.50 . 

99 

2.70 

19 

3.50 A 

» f 

GIST C 

FI.170 

57 

4.50 B 

84 

100.6 

__ 

. __ 

FI. 174 1 K 

GIST P 

FI.! 50 

— 

■ 

16 

0.90 

■ 

1 — 

"-.-1 1 

HEIM C 

FI, 1 40 

106 

,10.40 

71 

13.50 

■ 

J — 

=1.160.50 | 1 

HEIN P 

FJ.150 

72 

1 1.50 1 

45 

5.20 

_ 

— 

1 1 

HQOG C 

FI. 70 

600 

0X0 

L696 

2.80 

276 

4 A FI. 63 I I 

HOOG P 

FI. 65 

681 

0.60 

899 

4.80 

160 

■ 5.60 

F1.4V.60 

KLM C 

FI.45 

70U 

2.50 

232 

S 

IBS 

. 6.60 

KLM P 

FI.45 

12 

0.20 

213 

3 

2 

3 

__ 

NEDL C 

FI. 160 

30 

0.30 

166 

6 

— 

1 

=I.188.M 

NEDL P 

FU60 

50 

7.50 

3 

10 

— 

l 

M» 

NATN C 

FI. 2 70 

— 

_ 

109 

! 9.00 

1 

12.50 

F1X69.M 

NATN P 

FI. 860 

— 

— 

28 

4.50 B 

— 

— 

.. 

PEOC 

F.7373 

11 

40 

— 

— 


- Fr. 6950 1 1 

PETR G 

Fr.7000 

21 

: no 

IO 

400 

1 

460 

0 1 

PHIL C 

F1.85 

915 

: 150 A 

379 

3.60 

90 

4.30 FI, 56.40 III 

PHIL P 

FI. 60 

24 B 

3.70 

64 

4 

11 

5 

III 

RO C 

FI.170 

476 

4.40 

283 

10 

43 

11.20 Fl,178,60 1 * 

RD P 

F.170 

109 

■ o.eo 

168 

4.50 

11 

7.50 B 

I I 

UNIL C 

FI. 500 

73 

IB 

13 

24 

3 

30 FI.317.SI] 1 1 

UNIL P 

FI. 320 

25 

s 

IS 

10.50 

— 

— 


TOTAL VOL 

UME in CONTRACTS; *4 

647, 






A=Ask 

B - Bid 

C = 

Call 

P=PUt 



... 







1 


LONDON TRADED OPTIONS 


CALLS 


Option 

Jan. 

Apr, 

■ny. 

Jan. 

Apr. 

Jiy. 

B.P. 

i*493, 

390 

420 

460 

500 

550 

105 

76 

38 

7 

2 

110 

82 

48 

22 

9 

58 

30 

1 

1 

5 

20 

62 

3 

5 

14 

32 

72 

19 

38 

Cons. Goto 

460 

28 

45 

sa 

4 


22 

(*47Bi 

BOO 

5 

27 

38 

30 

47 

55 


660 

H- 

10 

16 

75 

87 

94 


600 

1 

— 



125 




650 

1 

— 

— 

>176 

— 

— 

Courtaulds 

110 

40 

42 

44 

1 

2 

4 

(■149, 

120 

3o 

32 

34 





130 

20 

22 

24 

8 

4 

S 


140 

10 

14 

18 

4 

B 

IB 


160 

5 

~ 


13 



Com. Union 

160 

33 

56 

38 

1 

3 

4 

<•191. 

180 

13 

82 

85 

3 

8 

10 


200 

2'i 

11 

16 

12 

17 



220 

1 

6 


30 

35 


G.E.C. 

160 

64 

68 



W 




1*220 > 

180 

44 

40 



■ I 

3 




BOO 

26 

32 

40 

■H 

4 

5 


220 

7 

17 

84 

m 

10 

13 


240 

1 

7 

11 

Em 

24 

26 

Grand Mot, 

2BO 

37 

43 

48 

2 

n 


i*3l6i 

300 

17 

861 2 

35 

6 

Fra 

18 


330 

3 

B 

16 

22 


35 


360 

1 

— 


50 

ksfl 

— 

I.C.I. 

550 

204 

km 






«*750i 

600 

154 

168 



a 




660 

104 

10 a 

116 

Us 

4 

7 


700 

66 

70 

74 

Ha 

7 

18 


760 

13 

32 

44 

18 

26 

36 

Land Sec. 

260 

49 

62 

■■ 

mm 

2 

— 

(*308l 

280 

29 

35 

38 

N 

4 

6 


300 

10 

22 

85 

u 

9 

13 


330 

X 

6 

13 

El 

28 

31 

LTWTiTI 

BET 


WZM 

— 

u 

|f 


(•125. 

itol 


so 

23 

Kd 

■ ■ 

S 


120 

Bui 

11 

15 

pin 

■ta 

9 


130 

mSL 

u 

B 

El 

Bl 

16 

8hell Trans. 

500 

153 

158 

_ 




(•648/ 

550 

103 

no 






WX) 

55 

67 

73 


BtjH 

16 


650 

15 

30 

37 

■tfl 


33 


700 

3 

11 

16 


11 J 

68 

TWgnr HM 

260 

93 

07 


Oie 

8 


(•352/ 

280 

73 

77 


1 

8 



300 

53 

SB 

60 

Hi 

a 

6 


330 

83 

58 

3B 

2 

6 

11 


Z60 

4 

11 

19 

13 

19 

84 



maam 

B5 


M 


Option 


esa 

a 

EM 



Aug. 

BAT Inds. 

260 

107 

U3 

US 


Us 

S 

(‘361/ 

280 

07 

93 | 

98 

1 ' 

2 

6 


300 

67 

73 ' 

78 

2 

s 

10 


330 

40 

48 

68 

3 

10 

17 


36D , 

17 , 

28 , 

35 

13 , 

20 

25 

Barclays 

| 420 

167 

172 

1 _ 

2 

8 


i*582i 

460 

187 

138 

_ 

2 

3 



1 500 

87 

88 

102 

4 

B 



650 

40 

50 

60 

12 




600 

18 

1 20 

38 

27 


47 ; 


Bt. Toiecom 

B+l 

36i S 

38 

391; 

MU3 

■M 

n 

■ ■116, 

|pl 

26 It 

SO 

30't 

■33 

■■ 

■Tn 



161; 

20 

22 i a 

n 


BH 


uU 

flly 

13 

16 

KS 

u 

mm 


CALLS 


PUTS 


Option 

Feb. j 

May. j 

Aug. J 

| Feb. 

1 M4y ' 

Aug. 

imperial Gp.i 

140 1 

59 1 

60 I 



1 2 1 


(*197» 

160 

39 

41 

45 

l«t 

1 3 1 

6 

180 ; 

29 , 

23 \ 

27 

3 

I 5 , 

9 


200 

9 

14 | 

18 

9 

I 12 1 

15 

LASMO 

2 BO 

| 60 

, 


1 3 1 



V*333/ ] 

300 

Cl 

50 

60 

■ ■ 


IB 

330 | 

Fta 

33 

40 

flfl 


50 


360 

lifl 

20 1 


til 

to-i ■ 

50 

Lon r ho 

ISO 

36 

— 

1 

1 





(*164 1 

140 

86 

30 

1 34 

2 

3i» 

4I 8 


160 

11 

16 

19 

6 

9 

12 


180 

4 

MJa 

81 C 

IB 

21 

83 


P. ftO, 
■3£5i 


B60 

260 

300 

330 


66 

46 

M 

10 


70 

49 

36 

18 


3B 

25 


6 

93 


13 

24 


Racal 

(■286i 


R.T-2- 

(•584i 


220 

240 

260 

260 


70 

50 

38 

20 


7B 

5B 

40 

2B 


G6 

48 

36 


2 

3 

6 

14 


5 

9 

18 


500 

560 

600 

650 


B5 

50 

20 

6 


60 

33 

34 


67 

42 

32 


vmi Reds 

1-579. 


70 

BO 

90 

IOO 


11 

6 

2 

1 


131; 

9l; 

S 

2«; 


161; 

12 

8 


16 

40 

80 


22 

48 

87 


3 | 7 

61; Ills 
lUvl 16>z 
21 I 241; 


9 

14 

20>i 

27 


| Option 

Mar. J| Jun. 

Sept 

Mar. 

Jun. 

Sept. 

Beeeham 

330 

60 

67 

_ 

6 

5 

_ 

(*386/ 

360 

38 

47 

55 

7 

11 

17 

390 

IB 

24 

30 

20 

88 

35 

Base 

360 

157 

166 


mm 

■■ 


(•5071 

390 

127 

135 



■H 


480 

97 

IDS 






460 

60 

70 

77 

■a 

■Til 



600 

ZB 

39 

47 

JM 




390 

4$ 

58 

68 

24 

40 

WITWt 

t'sa.oQt 

480 

23 

40 

62 

48 

57 

70 

460 

12 

27 

34 

77 

92 

100 


500 

4 

17 


110 

125 

— 


550 

2 

B 

— 

165 

170 

— 

Guest Keen 

160 

51 

56 


2 

S 

_ 

(■E07i 

160 

31 

38 

42 

3 

3 

8 

200 

18 

22 

27 

8 

12 

15 

iiHmtrm 

fSI 

TEEM 

123 


lt : 

1 

— 

(•358/ 

240 

Fl*M 

103 


a 

2 

— 

260 

80 

83 


s 

2 

— 


280 

60 

64 

70 

s 

3 

5 


300 

42 

46 

51 

b 

9 

18 


330 

23 

28 

38 

9 

16 

21 


360 

9 

1G 

88 

29 

93 

37 

Jaguar 

C875) 

180 

on 

iw 

__ 

1 

1 


200 

79 

EES 



1 

1 



220 

fan 

62 

66 

He 

2 

6 


240 

34 

43 

47 

1 

5 

9 


260 

uJ 5 


36 

6 

E9 

14 


280 

15 


21 

11 

E9L 

18 

Te sea 

180 

61 

65 


2 

2 


l*237i 

BOO 

41 

45 



3 

4 




220 

23 

27 

32 

5 

B 

12 


240 

10 

16 

21 ! 

14 

18 

20 

FT-SE Index 

BIST 

213 


— 

1 

_ 




1075 

188 


— 

lip 

— 

_ 


1100 

163 

165 


3 

6 


WL ME 

1125 

1 SB 

140 

r— 

0 

10 




1150 

113 

117 

— 

B 

15 

. . 


1173 

90 

97 

— 

11 

22 



1800 

70 

88 

93 

17 

30 

40 


1250 

42 

54 

70 

37 

50 

67 


Jan. 9. Total contracts 17,607. Cade 15,178. Puts 2,429. 

• Underlying security price. l?-r. ■ 
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BROKEN DEAL ETC, IMDGWVTBOS DtsmeUTOSS 

SANYO 

INTERNATIONAL LTD. 


Roman House (3 rtf Floor) wood Street, 
London ECZY 5 BP United Kingdom 
Telephone: 01 -628-293} 

Telex: 5 13912979 ISYStCG) ■ 


1984- » 
Wfll Loo I 


BRITISH FUNDS 

Ivi 


such 


Prwi 

£ 


lot 1 Btd. 


’’Shorts" (Lives up 

JOS^flODJifTrftc Hoc 2985 ! 

102 U 100 bA.UBcCn.'aS — -j 

97 U «,;Srw*c 1«5 1 

IDZW wjTrMUljliclSW \ 

Wi| %i|Treai BVocCm B5 

W|e>cIlU^e1>» 1 

w.'.Ieha nvac-ob ; 

1 OatCn* 1986 

eSWTreas toe 1986. . J 

looey's*-- -j 

99,'JTreas 12ae 1986. 


to Five Years) 

JOPfll-i } K*| 2004 

loouf .. 1 


9BV 9JVfTrB*s6i, ! pcl984-8t« — I, 
- “■ HC,ii*diHpcM6h_ 

» lEadi. 2*jpc 198b- 
ItffiJl tufa- U Vac 1987 

94*j|Trws lDVpeC* '87 I 

83UEreh 2l-oc 1987 — 
94i3EKfa.lp,«l987 
87 f iMidniq (jijjic t&87tt — | 

YfWS- Mpc 1W 

SI lifTnas 3oc 1987. 


Tinas. lZsc 1987 

87£ri < ieis7Voc 1965-883 — 

92 tLExch IQljpc US 

B9|lhre» < *V(eC» , 88 

77 [Traj&pixl Jpc "78-33 

88»|Trats 91* ’88 

90 liffiw 111*1909 — 

B7U[Tt«s9l H K Ciw.'BO 1 

90ilfTrejs UJtjpc 1989 I 

BWEUte 1989 

•Mife«mipci«9._ 

77l?T>Nl5pc 198649 


Five to Fifteen Years 


K 1 * 


+i. 


+a 


+ V 


981J 

1081. 

841, 

105*. 

mv 

UXPi 

101 

my 

w 

79fi 

121 y 

sa 

u & 

jsa 

13*1 

I? 

1041* 

921jj 

13+V 

98V 

78 

138V 

115 

97U 

11W3 

104V 

imy 


TrwsUpc 19903- 


I**. 121*1990 

SraSVec 1987-90»...J 

m, lOpcC* 1990 4 

Vns llVpc 1991 

5Voc'B7-9Ltt — 

1991 -| 

ran L2UPC 1992ft 

*4510*1992. 

94,1.^45 U)i* C* 1992ft — | 

“ 121.0C-9Z.. 

lOfeVJjcti UJ'DC 1992 

'w 12V* 1991ft 

71 yFuflOngta: 1993ft ___ 

10fcW[re»aV* 1993ft 

lOBViTrras 14>* 1994ft 1 

10b (Each 13i* 1994 J 

9WiknA.12lj*1999..._ l 
azUTreos 9* 1994ft — _ 

94’JTrNJ 12* 1995 

58ac«3*-90J» 

» Tew* 20 Vk 1995. 


, m» 121* 1995ft 

lWfijTreas. 14*'%. 

BlVQreas 9* 1992-963 

llBVfTreo 151* 199bft 

106V£«^UVoc 19988 ._. 
bWRerierapnor 3* 1986-96-j 

104VjTrtas 13V* 1997ft 

UdilW*1997— — — 
Treat 8Vpc 1997ft 



15*1997. 


9 V* 1998 I 

9W98A IlfcOwl* _| 
raasbVac 1995.90ft. - 

r**. 151* -988 

12*1998 


_ fw9V*199W 

104 lE*h.li(iK 1999. 

91 piw IC&jpt 1999. 


89V£49mVn IOVk 1999 1 


11.91 1120 
9.11 1058 
1031 1U4 
1152 1129 
7071 901 


Over Fifteen 

I23V| 106>i(Treu.l3K 2000 

128*j 112UTrpay 14*-%01 

1W 98yE»di.l2*'994tt 

looy 90 [Com. ID* 2002 ... 

128V llOUTres. 13V* 200003- - 

12«ft lQlWTreas. U>* 20014)4 

51 4 43Vv >nta, 3*4**9904 

| 107WT1WV 121* 2003-05- .. 

, 76yTK45.0K2Oa2-Obft .-4 
100 Tt/n^UV* 2003-07— 

117VTnat. 131* ’04-08 

5bUTru5. 5>2* 2006-128 - 
7ZgT.NL 7 Vat 2012-158 — 
lQBVfcxch. 12pc '13-17 _ 


Years 

114\aQf+V 

120 V+V 
107 a +V 
98V+V 
120V* +* 
110V +* 
4&V4 9-V 
U7V + V 
WiA 
10H+V 
127*4 +V 
62V +V 

ffr 


a 


Undated 

41iJ 35ycanah4* - .. 

$ »WBfcT4 

31V 27UTreas. 3pc'fa6AfL _? 

25V 22UCnreoliZl* 

26 23- iTiws. 21* _ ... 


TO. 

”»*£>! 


ID-23] - 

10.00 - 
W805 - 

1027 - 

lOOfa - 
10231 - 


lOBVj 101 (Taras. 2pe *88 
■MV] 85 I Da 2* 30 



Index-Linked 
(297-llJ MTU 


4333.9*. 

067.9). 

(30001 

13107) 

(27411 
(3107) 

129421, 

C3ZZ0), 

(327311 

Piowkihc rwi redemption .Jtf on ofotfftffl intuiion 0* (1> 10% and 
ill 5*». 1 tii Figum *1 p4rfndwm -Jww BPI lux montti lor indnii*j, m 
8 WHIM prior W t.iue. HPI lor April. 1984: 349.7 and lor Nownter. 
19M 358.8 


00.2*96 
Do. 2i* Dl 
Do. 21* '03 
Do. 2* '06 
(to 21* ‘09 
Do. 21* 'll 
Do 2>*'16 
0aZi*'20 


930 .. . 

Et+ 

“is 

105 

94J.0 -v 



INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

93 1*1 V 


94IJ 82yu« Of. Bk lovpdiiaxn J 
124 105yAiiar4li4 UP* 2010.. J 

1041, 43V| Da 11 SpaLi>2015 .7 

101 V 91VEwobnBkU*Ui2002. 
34j! 28 ii Da.l0**2004(O(WJ 
1 08V 1D2WW4I41 141* Ui 1986 „ 
113V 95Uln-AiiDfiBk 12V* 2003 . 
106V lOlUbil- B41* 131*1986.. .. 

109V 102VI Do. J4pcL« 1987 

1041, 97VMtpu 12 , «pcLn W 

113 92V*r» 161*2008 

110V 101 >1141*1987 I 

103 V Wj Da. U'«oc 2008 — 

10JV 09U Do 111*2014 

106V 101'3s«fli« 31* 1986 

121 U 102 SMdn 131* Ui 2010™. 


■aos 

100 

3Z*c^V 

1041, ♦ ^ 

105V* 

im :|i *i 
106 

102 + 1 , 

112 +l'j 
lOfci, -v 
98V +4. 
lOlVfV 

3.33 V +>4 

lUVd+V 


U-39 1148 
1123 115b 
UL4S 11.49 
1157 1L43 
1132 11.44 
13M 1G.7Z 
IZT* 1175 
13 08 1085 
13.17 1091 
12.01 1L53 
14.73 14 27 
13 J( 1116 
11-64 1166 
11.77 11.77 
13 « 10«5 
11-971 1185 


CORPORATION LOANS 


98 [Bab 11<4* 1985 

WJUmriwni 121* 1985- 

99Ub«t*> 13*1987 

96Vfc«4l U* 1906 

72 TttCbV* 199D-92 _ - 

a5WHcm6V*19afr87 

110 [Lrftf, 131*2006.- ..J 

2-VArvffpool 31* InM. 1 

96>».Cw9V*84«_ .. 
B3V1LCG 5>* ’85-87 — - - 

77 I Du M* -88-90 

22 i Do- 3* '20 Ah. 


lOOVl+V 

lOOU+i, 

77Vrt+V 
91id+V 
118 V mi + 1 2 

irr. 

HSd* 



COMMONWEALTH AND 
AFRICAN LOANS 


83 I 74 |NZ TV* 1968412 ] 

98Vl 92 ' Do. M* '8386 — J 
" 179 E.Rhso. 21* Non Am . 

82 1 Do JP*B085A5Ud. . 
521A Do 41* 87-92 Auld .. 
8J btnUnvr AnolUOQnl . 


181 
97 
fa/ 

375 taut 


OOrf I 4 04) 31.19 
96VH*V 70A 1077 

1M "J “ 

97 t 3.6a - 

I5d : 6871 1L21 
304 at - 1 ! — 1 14 77 


LOANS 

Building Societies 



wJrlOV* 28185 
04 10^*18585—. 
Do.9,'.* 25585 ._ 

Do. 4 V* 15.485 

Do.S;:*75fl5 


...J 


Do. 11*3885 

Da 10 V* 74.605 

Da UV* 15 785 

00. 12V* was 

Do 10VPt?7885 — 

00.111*9.985 

Doll* 144085 

Do UP* U.1185 . - 


m 

KKW+, 1 * 
lOOiUS+ii 
1011,14+;. 
100 |+i 
WQ ’+ A 
1M5I+,', 

99/11+ 



1077 

100b 

10.98 


Public Board and Ind. 

78Vi TOVliflnt Ml 5* ‘5909-. . J 7BoJl . ) 654; 1154 
38W 34 Wt,Wtr.3K'B' 37Vft .. > 8071 1110 


109 

81 


Financial 

IDflwo Ind 10 l *U» Ln.'Sb-l 

9W; Do. 11* U<n Lr. *88 

97 Do 111* On Ln. ‘90__, 

73 Do7i*Ame9.<C . _ 
95lj Da 12<* Ua La. 1992 . 

Hi Do -91-94 

791,1 tto 9pcA *91-94 

76V Da 8V*Ln *92-97 



I0M 

1UW 

11.63 

98b 

11.96 

952 

9.94 

lOJOl 


11.57 
1100 
1L28 
110b 
1156 
10 73 
1056 
1106 


FOREIGN BONDS & RAILS 

I Price |+ arjuft’ °l I tad. 
SfaKfc 111- I Gran 1 YMi 


1984-15 ! 

Htfk Low ! 

25 I 

26 j 

24 I 
IB | 

58 I 
» 1 
5? \ 

73 

125Vi 

83 • 

119VI 
9* [ 

325 

161 ■ 

¥73 1 


7 Clwv 41*11198.. 


10 I Da 5* 1912 ... 

9 . Da Sac 1913 . . 

7IJ Do 5* ’25 Boxer 

48 HBfff* 7* Asl.... 

4b Dab*28S(h.AM. 

44 1 Do «* Mum 4s 
40 IHu* ’24 Au .. _ . . 
114 'MfWQurOMltoZOU 

79 ilurUodb 1 * *83-68 

IWtI tto. 14>* In. 2016. J 

0UflMUi«9Wc’91-% 

299 U*jn4*'10An 1 

82 j Do but TD-88— 

161 IPnbfaft. 2007 

191 ITun* 9*1991.. ... ! 


26 I... 

24 1 .. 

17 ! ... 

51 .. 
55 
92 I 
73 l+I 
125«£+l, 
83 ... 

lUtdi+S 
93V -V 
329 ... 

95>,ri .. .. 
lbl^ . 
592 ' . 




J 'i it.17 

3 > 1549 

2 ! (387 
ZV J 3 b? 
15 f. 12.05 
bh >1300 
141, 1 1294 
- 1 11 32 

7 ‘ 1015 
522 J 982 
: 9 f 11200 


fc. 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Thursday .Jamrary lb lSSS 
. HOTELS— CohiuHtect 


AMERICANS 


iw-as 1 

Mgb IM I Stack 

38il EbliAbbott Uh.1— 

24V) JlUBtauitsai (H.FJ 1 

34'J 22UAHWS1 — J 

34*3 zlgtoMdConiSl— 4 

18V 13yAmuSl — 

12% 73Ul jAnriafal 5c 

■*” 1 29M9AoKr. Crmmd — — f 
lOyAnwr. Express S080J 
14t5Vnn-Mc*ejllBl$l J 
20V4n*r- BM-RH.S1 — | 
lOUAiaoriuit AT. SI.. 

HS1 

dtnM — 

> SI’* — 1 
sN.v. 5W._> 

csixcom. 

[(Atlaitfcll 

ad SI 

ISMIS8 

hr tot. 

lb-V 

■Kt CorpnJI 1 

I Computer I 

:i*ri 2Sc 

( Can 11.55100 J 
FidfocSLOO 
HI Son 60c — 
nvTiacmfl — | 
r Carp 25c — 
•taSl25_ 

I New Vot*— 

isi-4 

rS6V — 

sS4 


. Foods Sll|. 

! Iffiuoh Hides S _| 
rOaaScw.. 

l2dLS5_. 

lOomonOil 40e 

1 top- SI 

1 General 

rLock Medal A 

27V|E3lon Cnrpa 50c 

39*3 24iJ*EuonH 

39 [ 38VmGnMBSO01_~ 
17VlT31p lFm.DmnLAwr.SOc 

21 V UWira CIUC490 S5 

Far Honda Par & 
lltftorCorpaJrt.’C — 

23VodMawrS2 

1BU0ATX 62>^ 

34 IGm.EJmlJIV 


Pita 

£ 

35 


•J*l 

IJ " 



39W 


ZZU 13V|Um Sur Inb. 51 




21U 12VBjn«'*50c 


S5 

2Mp 

29 
141 Jl 

sH 

19 

39 

14 V 

£ 

41? 

■6H3 

184* 

23 

5* 

fclfl 


31VG«.Foo«CorpSl~ 

291, SiUnwSl 

11 St*mFMS*<BBkS]-! 
uv C.L Western FM. SI... 

27V Hrrota I* . 

34V H oao j noHSmi. 1 

12VRIo*Wi I ah Inc 

33VjHoasttnlULGasSl_ 

lb^ H«BOd(0 F I si 

72 IBM CorsnSlZS 

16 rnC01pn.il 

2fa7, lagonMl-Rard 

logins Icon 


JU liwd. SL20 

21VLoctfaeedCfpn.il. 


17Uj>istonLandS0J5.. 


Ugbt we FPL Group 

i*v*4 • ■ 


17V HiMf. Homer S7V-4 

161, Mrnfll Lpadi H 

IQOp Ftb u o a i ufitfo 1 Vwe. 

30V MUCon CorpP 

42VM«9«rIJP)S28 — 
41V WVNEXS1 
15V PHH 


tocrffcGas&EltcS&J 
36V PaoDc TelMts SO JO _l 
18*, Pan c*p 25c 


lSyPtaaSn-ELiGasI 

iaviQwbar0atsi5. 

23 %aNVCo^oS5 
97f* hoowdiS 


IbV ta*weB mi. Sl- 
19V tarlaihlKSl^ 
<O0> Sad(B.FJSl_. 
27 V VSbelOdSI.. 


381, Soakwearm Bell Si J 
251, Span CorpnSOJSO 
SmCaiPE-Sl^.— 

42V r«w 1*. nv 4 

25V reran S5 , 

135 Da LOpcLmMk 91-5-4 

234. Taaco Sb^ 

25V Tim* ha. 51 
18VlTncipS0J3i«...- 
ISVTpjradnortca SI _ 
ZBVUodb Carbide SI. 

19V iM-Tecfa 

17 PUS Sum » 

39 J51 


32 I+1V 
29V - - 

UVml 

U\+k 
43V+V 
31V - •■••• 
16Vri .. 
32V -V 
17V+V 

65 

16V +V 
29V PP- - 
15V+V 
471,4-. . 
89Bp 1+13 
« j+V 

29>,m ... 
15V +V 
18V +1 
32«, -V 
29V 

440& .. . 

TO 

I3V 

59V+V 
26V -V 
712p +13 

4im +v 

29VM+V 
29VX+V 
26Vj+V 
32Vm -V 
3*V +V 

avm-v 
49V - +V 
28i,m+v 
9B»^+2ZV; 

120p 

383a +U 
Z3M+V 
46V -V 
76p .... 
45V>d+V 
38V -- 
3BV+V 
781p -2 
18 *b+'2 


on ru 

Brea ICtorlBrV 

5190 - 
- 

bSlAfl - 

SbOdj ~ 

S14« - 


" 


S3 6§ — 

SL92 - 
SliS — 
SLObl — 


S20O - 

£3 = 


SlJOi 


5100 
SL 28 


— * 53 
4A 
28 
36 
16 
Oi 
76 
68 
56 
12 
M 
50 
52 
40 
3.9 


■P 

130p 

P 

58V. 

20 


20VtoWoo(mrifa S3 1 , 1 

CANADIANS 

lZljBUtoitrMlS2 

564p (BLHomScoLB B97p4+2 

B5p jpEtondc RnCtrp — J 
lb iSCEtf 


■ I 

Bes. — 

a , 

1 J 

,£U». 

eii_. 

ion— 

I320D Caldm Soenra Res. 
|350 p baiamGoM Vines. 

75p IPGrecrwidl Res I* . J 
12*485 1» Midi Cm J — 

12U86JP WhanSa SW Canfl 1 

ijyp>nWH*pere 


d U Hudson's Bar 1. 

WVPlimerulOH., 

65Vi Incofl 
350p Virol. Corona Res 
737p (Plidml NUL tail _) 
175a _ 

80p toMUdeiKJ 
60s toPKttReU 
anto MKoAtocni 
MUtoilBk. C ji U 

J 775(i rToremo-Dom. BkJ| I 


+V 


-5 


+V 


,40d - 
SLM - 
SUB _ 
SZ2B - 
S25C - 
S2.44 - 
40t — 
88c - 
SU - 
SL9I — 
52.41 - 

S2J - 
80c - 
54.4C — 
SLOB - 
S20O — 
SLOB - 
5145 — 
60c - 
51 91 — 
SI0C - 
K34V< — 
$3-20 - 

aoc - 

5224 — 
54 40 _ 
*600 - 
88c - 
SI. 72 - 

55.40 — 
40c - 

5220 — 

51.40 — 
S272 - 

bSU4 — 

51-00 - 

Xi - 
*5200 - 
55.60 ~ 
SL92 - 
S2J0 - 
5300 - 
S2.92 - 
10% - 
S3 DC - 
82c - 
34d - 
SL5V — 
$14fl _ 
$L« - 
ILDC - 

£S8 = 


SL96I 
168c - 

523 — 
20c 

sum - 

S208 - 
SL4C - 
4% — 
80c 

me 


a 

96c — 

i,%3_2 a 

60c 
SI. 61 
[SUS20C 

5110 


52M 
U5J0M 
SO 70 
5113 


14tyB23» hTTranCaaPme 1 

BANKS, HP & LEASING 

1984-85 I | U-ar] W< I I YTdl 

Mfh Law 1 Stack I Pita I - 1 tat ICVrlGTtl 


75 

52 

65 

12 

52 

69 

28 

112 

- 

10 


BEERS, WINES — Cont. 

1904-85 | | J+Clj Ik, j |nJ. 


Hpfa Lew I 


Stock 


I Price 


US WteSrwe'A- 226 

206 [Woh.iDwfcj 20O 

220 Ivocdp 0*en 'A 1 50pJ 245 
131 : Da Non V. 5Qp 165 


Net !CVrlGr*iiPrE 

1D061 22 J 53 
tt29 2b 1 <0 
76)3013.9 
155)28 32 


16b) 20 1 40 ! J4 J 

BUILDING INDUSTRY, 
TIMBER AND ROADS 


257 

202 

203 

31 

35 

77 

■111 

337 

220 

45 

188 

lh2 

77 

150 

63 
■606 
497 

Zifa 

67 
166 

70 

24 

68 
77 

205 

55 

92 
■60 

64 

374 
240 

92 , 

67 * 
23 
83 
104 
120 
115 

63 . 
lOfay 
15< 

70 

28 

232 

122 

77 

282 

40 

na 

161 

•332 

48 

l«b 

283 

315 
31 

125 

120 

£34 

226 

290 

246 

171 

34 

90 

109 

220 

■250 

155 

1B0 

178 

270 

■ZJ3 

121 

100 

157 

9b 

28 

135 

Z36 

640 

152 

725 

146 

250 

476 

25 
102 

316 
093 
150 

38 

280 

131 

160 

7iy 

20 

350 

62 

sa 

93 

375 
122 
373 
101 
307 

72 

167 

47 

40 

170 

154 

148 

108 

210 


46 1+1 


1 18b {AMEC50P 

‘157 UfaatSrrnCoB*.. 

164 WAcoms Sawflfte 5p J 
15 lAIIW Plant Sp__3 

22 WAmcalni Nogs 

38 [Arndifff lOp 

81 lAlmmoii 

232 IflPB Indv 50p 

124 iBaneridge Brick _[ 

27 lB«ie,(BM)10p_J 

76 'Barm On. lOp I 

115 iBethny 

55 BeptoidM 10p.. 

96 Itterhe'eyGfO* I 

45 Belt Bfw. 20p. 

349 Blec+leytaQp 

355 ntoeCnVa... 

184 Bnedw Llmr _ _ 

46 IBndnckoe Oedky Uto.i 
66 IBS6EA. 

47 0nLDrecSvn9 J 

15 ramnAan. 20p— -J 
57 Bfowslea- 
50 BnrmHldjs. 1 

125 jBirneu & Halfenn., 

50 iCaktMMRbt.AlOp.. 
50 

47 Canent-RoadHone 

42 pCoDdcrGron 

232 
174 

Dew (GenyrSoT. [ 
DaugftjCRobt Ml — I 
12 ffOimoiSrOUBSs. 

63 tnlh 

75 KaerBdglQ>50p.. 

97 FriLMJ.lDp. 

S3 Da *A' lOp— 

37 iferialiBl Homiq 5p) 
70 FMan Uolm) Kto. 

UO FitodiKier 

37 WBfordSo 

21 Gifts Dandy A Up _J 

163 GlecsoalMJ) 

96 HAT Cnp lOp 

18 Mem Bar 

180 Henderson Grwp- 

29 4c«d«i SL 10o_ . 
002 Do. loads. 03-08 4 
102 Heywood Wiilii 
230 

28 HcnranlSMlOp 

106 nDC 20p 

162 ihuckjohnsen- 
215 laraU.I. 

19 Mayplan. 

87 PJemmps AS50 

70 hubncoanPis. Up— I 

C23>,Lftarpd Cop. FIDO □ 
136 Lamp! Jake) 

185 L*hameJJ£l_ 

196 LmeocedN.) 

70 Lercfa fWm.) 20p I 

15>, Leytoad PanL. 

59 Wley (F J.C J . 

H* SCtydnMe I 

156 LownfY.JJ 

167 MtCanbyASUne20p 
85 FUdwqMo&H^. 

10b a*Kt6Stlms 

143 Maaden(HUg). 

184 Marttomri _ 

167 PanbdbHakte | 

89 Maanlers (JiftiO 20p 

72 MayS Hassell 

89 kleycr lot 

66 Ibtary 

15 Miter CSunllOp 

104 Hoot (All 

184 Maiden (J) 

480 KewMbWa 


270 i+2 


9M+2 
131* .. .. 

84 -2 


btPjNoCL Brick. 

425 (Pence (C.HJ., 

84 |PbonnTin 
190 

130 |BMC. 

17VRMM Indv lOp- 
55 (Wamns. 

220 

r£125 RfdUad(£WrmsJ Ja.78 
105 HnfaerLs A<Sm). 

26 RowhasanlOp. 

190 Robenud. 

95 RtavP- Cemov — J 
UD SGB l 

57V Sharpe SFnher. 

11 SbeffieU Brick. 

310 SmWI(Wm). 

47 Smart U J Up - 
406 rntiucSOp. 

66 PT«ritaKS. 

205 Taylor Woodrow _ 

76 riluiyGn*- 
255 Trawl 4 Arnold. 

65 TradHoUngslOP-J 
188 Tomff. 

48 Tyson (CMr.) 10p_| 

1251, UBM Grow. 

'33 HHdCMtaD*20y_J 

27 VednSmUp. 

120 VH*MdU-. 

63 HfardHldps.1DP- 
55 DaDHd.. 

80 WaraipuankaO- 
162 «Va»BUw. 

62 WtttarnBm. 

32 Wiggins Gram Up. , 

158 WttumlCaaoBy) J 

95 IwimpeylGca). 


1108! 14 5j 6 9.7 
tt5l 2.7 ] 5J I 9 J 
IS ! L5 ;37.7 


70! 20 ; 76 i 80 


1+2 


Q2fl'J 2J i, 
. d4.C 20 1 

HSB2S1 * , 

T5X 50 
111.75 36 
1003 14 1 

*41 « 


+2 


+2 


i+Z 


1+5 



L25l- 


,16.4 

k90i 


8i 4.9 
«3 « U 
tm 30 
M3 21 
*122! 23 

20 

16031 40 
OM6J 
t34j 
2340 
tk3u 
inau 
twu 

■801.9 
tt5J9b.9 

6dJlA|ll.Ol40 
14JJ29 


1 29130 IS 


201174 
144 



|Z35 iHfBSamnei 
48 ttag Shag 5250 
220 lawon 1 Leo) a 

124 KmgiShwUp ! 170 

320 Henman &1 1 410 |+30 

417 Lloyds £1 ! 558 +8 

23 iManunFiaZOp — - 

1390 iMereurySfCS ’480 1+20 

275 y«SUndEl 353 ’+3 . 

£72iJ Da. 71* 83-93 — J £79 [+1, | 07^61.6! I 
<07V Do UV* 93-98 __l £«iJ jOIBfcSjfaLfal, 
193 ihn AusL 8k. Ail _. .J 247 ^+2 025ej * 

403 IN* WML £1 , *13 '+11 425.4^ U 

£57V[OtmM 8 ms £20.. .. IM I . I 0+5^ _ 
US BwftCclfaais5An5. SU I Q75q - 
192 KkqralBh.aiScot. — 258 .1 BS3J 

625 Edwodena i 7« I+10I 165) - 

260 Gecxnda»MCU_J 325 (+5 ; 200 — 

£2»*Src, Padfic UO __J £831,1 ... ' 

47 (SiMH Si Aiftyn 1 65 1+1 

440 ecrnTdOarfU — 1478 r+5 

bU) luomnOncU 1 720 . 

£41 ? ri £23VIWelh F*go S5 ; £«Vi + l 

195 MeSSMtSAl J 242*1+2 

195 WrtnaZOp J 240 ) 



9.1 


Hire Purchase, Leasing, etc. 

Few Bailie Leasing jee Trust. Finace, Land 
31 I SlVjCanit’f (Kdgu lOp _) 2J»> .. .. M.4J10 I 84 

£53Vj £36 >1* B'eeFr 100 £52%-V IgOmi - 2.4 

62 47 wLScot FmJOp. — 1 56 < ( 125 10 6.4 90 

2W HV“C*PS5 i 17V) .. . QSl-iS — ML4 — 

J4>5 25 Macrgau Merc. 10a I 30 I tU 10 63 00.4) 

198 1142 (Pro*. Financial 190 r+2 I 190(24 65 BJ 

125 i 43 I+SHhAoLm*. 10o- 125 . > dg20l 12 2J 1150 

64 «X [wagon F«a*e 62 . ..I 202.4 50 UJ 

IBS !l42 taabtstcrKOnJ 146 l ...' lOSffVl 4J 1 5.7 


BEERS, WINES AND 
SPIRITS 

138 lAIKvd-LydnS— 


168 

511 j+13 
42HB+1 


130 Bed lArttfari 50 b _ 168 k3 
El 6? rDa9Voete9WL. QM 1+2 

7S fiaddingtom 86 

208 BrMIMaUWw) — 298 r+10 

40 maddeyS Brea 52 1+1 

137 (BctoiirtH.PJ50-Z4 137 k* ' 

-m ■ 323 CUriKMatawal i 4S8 1-5 

283 1235 Owwp<m&a (HoguJ 255*+2 

319 244 itaJienSto [ 301*1+ fa 

425 285 Fonhw, Btfuovaad-: 421 

390 I TOO l+Firier Soft Tara A^. 344s! . 

172 1117 iGreeiun wmuey 1 172ns +8 

190 140 iGraen+King ! 162ft 

245 [lib iGidraw'Arttor)— 1 232 '+1 ' tS76!12 

52»iiHi#d-dD« 3b— \ 68 . i nlT6|2J 

125 •imcigcrOn ^127 i > 40(28 



130 ilrislr&ailltn » 145RI+2 

210 ftjuta+CMwM-i 400 
49 '.MMoaThaonai—) 

315 nfMerndoacWVif I 380 

Z20 1+ Moray Fm Halt 30p ) 37P l+U 

170 dtortaod j 10S 


WOJ... 

63ft 

BO I . 


... ,152 (Middle (G-llOp 
141 ( 99 ScMl&HewZOp- 


155 .+1 
141ft +6 


P571^ 6 

«261 30 
• L73I 2.7 
t5J>;33 
4T60i 36 
575. 28 


4J 


100 

12J 

(U63 

80 

ilb 

,143 

loos 

68 

135 

0 

a.4 

IDJ 

165 

* 

12.9 


35 jlOl 


09O1S 


443.7)37 


tSJTI 2.4 i 5.4 1 9.7 


CHEMICALS, PLASTICS 

■£Z7V|E18 |AkmFL20 — 

144 MAlHti Hldgs_ 


170 

240 

356 

190 

80 

S'* 

139 

114 

lb 

86 

•1Z2 

23S 

157 

154 

35 

138 

87 

32 

ZJ2 , 
£Z7U 
109 
455 
532 
0.97 
750 
51 
405 
112 
1Z4 
188 
■61V 
E43M 
£40 
Z39 
240 
157 
370 
98 
114 
20 
200 
72 


146V WdCcBata lOp. 
202 KawsMml*) — 

86 Anchor Chendcal _ 

43 Aiiim Cheialcab- 
£39 BASF AG DM 50- 

MOV )*FT AG DM 50 1 

104 BbvtalMs.»J_r^ 
93 Brea Chens 10p_ 

U BW. Beranl Up- 
56 bh.TarPid.Up.. , 
74 Cwfaig(W) — —4 

151 Duldr Gimp 

85 CoaesBnK.^ 

70 DaA' W „ 

Z1 Cary (Horace) 5p — 
92 Creda Im. lOp 

52 CrodllaLDen 

22 FDehnarGranp 

156 Eita&Ennd 

£17*3 Engetiard U5-SL00. 
59 UislNdUJUp^. 

335 Hlcksaa Ia50p 

415 HoedntDM5 - 

(£169 DafmJOpcUllX. 

526 imaCbemD 

41*3 Da 5* PI. £1 

236 Lww Ifti. 50p — | 
bO Leigh l*s.5p_ 

91 WeboBlOp — 

129 Mortem HU*. 

321, Wordy IB. H.) UP J 
Q7 V Nmo lads. "V Ki. 2oT 
£26 f’erflocAfl ir&25_j 

187 PlysalOp 

200 Raman Wbi. lOp I 

120 ReamkdUp 

300 Sc0LA4.lnd.Cl. 

53 MaBPD L12000 I 

90 Stewrt Pt**ics_JJ 
12 nu*rB«4ml0pJ 

117 WaHdiftQfanelfaSic J 
38 lYcrioCktaM J 




noam 30 

bgt5 L9 
ita.9 51 
15X 28 
130! 28 
, tLt Z1 
1+014% 1.9 
•14% 0 
16J 16 
128 L7 

F3J 1.9 
K30! 26 
15i 3.7 
tit 26 
138 26 
tLt U 
70 14 

I7M 08 
| 1M.91 20 
72C — 
35 27 
19J 36 
|gvl49C 10 

mo% - 

t24£ 30 
35 1 
h7£ 16 
T2C L9 
gi4 0 
6*27 26 
9105 36 
, Q*% 76 

[am u80 

127 5J 
75 20 
1105 30 
185 21 


0243128 30 133 


60S 20, 
109 201 


95 


40 124 
27 aZUl 


DRAPERY AND STORES 


34 

44 

20 

84 

55 

975 

114 

81 


360 ASRHUgi 
10 WtettJraeHerylOpJ 

24 AfebBK-Mp 

8>2 Amber Day 20P~ 

50 AquaKot*n5p« — 
32 Da. W So— 

600 +Auarry. — 

88 BeatbeLH'A 1 
40 BeiuibUto. 


480 
26 
62 
277 
22S 
431 
bO 
75 

47 
97 
450 

96 
138 
630 

46 

220 , 
115*d 
575 

zn 

84 
102 
146 

48 
80 
31 

172 
152 
192 
395 
56 
195 

47 
96 

210 
101 
218 
16*4 
170 ^ 

717 
707 
50 
404 

£265 (£174 


Far Bamfcwn see Ktasley & Funster (Receftsl 
145 ModyShap Ia5p-_{44S I. „7T blSzi ' 
14 Behan T«scL 5p. ““ ' 

40 Snakier 

181 Bm. Hone Stra. 

150 3nma<H) 20p 

212 Banon Groop SOp 

29 CaM(AJ 

59 am 'A' 20o - 


25i, Cash* (SJ 10a. 
44 Kasde(G.8J_ 
335 aanh- 


£93 


3 SMK±=I 

216 ^rys 

12 Hr Bnn lAnhe) lOp 

14] DrbnAaB 

81 DrymufldJ'lSbiH 
215 hnnuidupUp 

89 wftUlHidgi 

3*Vp*ri*GoM15o-. 
b8 CnatSMi — 

105 Elan Up 

26 EM*a\n2Do.~ 

47 Fine An Den. 5p — J 
21 ForddfUi) 10p^~ 

138 Fnnmnwr lOd 

102 RmerBms - 

86 r reemam. ...... — ... 

145 frFnachC— cllniSp 
45 Kawd<ito*(Hd) — 

121 KetUMUlOp 

31 Kfe-RarniSp 

76 GetffrlAJ.) 20p 

139 Gere IS. RJ Up 

51 KokftefpA , 

190 ffioUanhhsGrp 

10*3 Gaatoan fir. 5o — 

66 Geauc 


SOyGnmftrtBUctelltoJ 

254 Tudatai Up 

, Da 9V«£m 980001 
1 128 HamOueemihay — I 
ffi I 63 «tataml0p.._ 

Z9 ! 18>, Helene Un. lOp 

23 HfnnaesAJUaJ 
70 HenwortSlj.jUpJ 
23 HoiiasGmua5p 
U4 Home Clam IDs _ 


Da. 7*Ln 1997041070 


220 (Hmseol Fraser. 

92 HeaseVLense 

66 UiHS (Ernest) 10pD 


365 


r+v. 


50(5.7125 


110 20 
8— — 
205 00 
205 00 


1+5 


(-3 


SJlZU 


40tZ4S 


(bJfcSJD 


DRAPERY & STORES— Cont. 


Stack 



1984-85 ; 

Mgk Low i 

S I 35 |tKmUom„ 
54 I 23 Pride 20p. 

148 f 100 -Lee Cooper 

405 '1«8 iLftety 
205 : 97 S Do.Hw.yftg 


.. , 205 l.._. 

£23V £22‘f United toe 50-50—.. £23V[+% 

IS I 63 : (jncroh K. lOp . . -i 148 i-2 
272 1130 1MR Fwinure lOs—L Z72 1+6 
135 ■ 99 (uartoASecncer — I 126 l«ft ... . 

240 ,153 [Meaheai 1 23S .._{ 1h3 0^4.9 

143 ■ 120 [kMMcteis.2Qp~-j 123 *-95. 0.7 

124 1 79 iNSSNmUp 1 108al._.l 3Jh t 

F* Nwe Gohsmam see GaUsmwi Gre. 

325 1 ZbO fliwe* IG J ’A" J 275 ' T70 3^ 

340 ' 215 Oar Pnc»2Dp I 3« 1+7 | « 0)4.1 

187 '128 DwoOhcb J 185 ! .... 


40 : 82 I 

M ; n j 

30»~ 22ijl 


jPeurs Sans 106 1 96 I — j 

Pn*fy (AtfrrdL J UM .. 

ftamar Trro. 5p ! 25 1+V 

58 ; «0 r Ratten lOp- J 58 _ . 

43 1 22 BJayPeeklOs ' 28 «-! 

262 1 130 i+RayfaMSutRiw J UO 
113 I 84 lRecdAbsWA-iL'V_J 1U I .. 

25 1 18 (MMJ Stores l2Vo-J 21 1 . 
34 J 29 I Do.31i*PL I01*.| 

128 103 )5emnri(H.l 

95 t 60V( Da ’if 

10 . Ul £ Sebxewt50. . . 

228 184 49iereDng 10a — i 228 1+4 

225 148 [Sa»su(Sl''A" | 225 ' 

178 >US SeadifW. HJA50pJ 178 

50 : 34 'Sumer rA.G.)5o—j « 

165 : 89 Steal & Sim 'A' 1 163 

147 ) 73 ’Sternberg lOp 1 75 

76 49 tSuiogGromiZOp — I 68 

190 47 !Sm*«20p : 70 

413 1255 ‘SewidncStn.lOpJ 395 

104 | 96 £t S S Stares 5s ! 129 

•54 ! 33 Terri Grew ; 48 

W 24i»Tiae Prods. 10n 28*. 

39^ 19 Ridot (E) 'A' a , , 

282 1164 Jvaonwi Viyena 20p J 282 i+U| 

170 i 130 flfaWGnjon I 1AA ;-4 

222 1 101 IWard White I 222 +10' 

150 : 94 fWjnag&Gdkm ! U6 ! 

73 I 34 ’WaurilU-WJ | 61 )-4 

155 

59J 


1115 W^MlfH.1 ' 117 

1 3*0 hwc o .au .a *op SOp — 593 1+3 


33 1 0 
12.11046) 


193 


147 
10 [13.1 

4.4 I f 


20.1 


ENGINEERIN G — Continued 

1984- 85 I I l+arj Bd I I™! 

Htgfa Laa ! Staak 1 Pita I - 1 Hit IrwieniM 

73 f+1 I 141l(2Jir0!70 
ISO 

15*d -.. 

86 


ELECTRICALS 


555 

158 

193 

470 

U9 

■122 

222 

200 

52 

170 , 
MlVi 
£41 U 


366 lAfl Electronic 1 535 I . 

73 'A. A G. Sec Elecs 5o J 88 -5 
58 [+Acam Compater la 1 60 |-3 

320 IMwCaN. — J 445 J ..... 

101 fcWotan»ne5p j 115 .... 

64 lAmuradSp ! 77 

140 HtaerdH-**ho!*H 190 -5 

110 tWa Warrants J 150 -5 

15 Aitoledr* 'A' WV5p— j 45 ; .. 
29 lArienElea. — I 
£2«V)A5EA4B. , A'. 

£241? OsV. 


60 3.4 
10 4. 
10 4 
58*37 


10.41 


L9 1l6.4 


:1ft 22.4 
I 20 1 140 
24 
1 L8 I 


U 270 


» beadoftldp: 

13J BetyanHIdgs 

14 jBeM)(D.FJSo 

49 Bacddfeak 


153 21M _ 

a3Vjo+* S Decker SLM J £253+' 


25 

7 

59 

1144 

50 


ki 


4*4+v 


4 lOackriaadF 

5 teoattonWHlOp — 

24 BntatatttBaiUp. 

114 ffiraldnunea-.^. 

Z4i^ranuyUb. , 

2>ttotOJI«s29p_i 
81 Bnt Steam 20p™- 
50 Bnms Cast 10p 

lOMBrari Eag 10a — J Uljl 

8 pepota Tool 
87 Bran & Tone. 

16 famnLkM 
234 MoughStol 
lagnvPmtaa. 

10 [B+tttrfwW-Haroey- 

18 undMEng. 

10 fcmealiac 

100 , 

90 ICartringhULlOp. 

45 ICMmgilOp 
48 pundwrfan&HM — 

400 benwtaSa 

28 birtityBros... 

56 EbywoSmSOp . 

330 bftn(A)20o. 

47 fconcrctrtc lOhl — 

38 EoMWbJiSU^J 
27 Cooper IF rl 10a 


SVjCoaper Mfa, 10a. 
lA 

99 (Croon NodV- 
059 jCmnWas 78194 . 

U kbsAsGowerloe- 

44 Dvs A MeL’AKto 

50 OwyCorp 

&5 Dm Gram 
88 benwdSte 

Sl> Jtksnuer Bros. — . 

11 iDuaoMraellto- 




23 
121 
08 

432 , 
llbft+Z 


19 

u 

IS 

184 

112 

62 

M 

500 

36 

61 


ki 


1340+1 


EAroUHdgs) 189 


36 takfltt(B). 

92 Farmer IS-WJ . 
118 |Frfe Hnknar- 


375 >24Q Atlantic CmpBtr 10p J 375 

28 [ 7 wnJwowK2*aP_ 

■219V OT^AutortM Sec 10a. 

287 i205 <BJCC50p 

313 1 132 rBSRInaiOp 

433 i 243 iBowthOrpe 10a- 

29 
267 

86 
115 
•89 

30 
92 

275 
205 


£33*jj+l f012%) 
£34V)+lUr0l29H 


9 E»aoe Hto J : 

138 Wr*«5o J 2U .... . 

65 >46raaRnai Sec Up 4 75 r+2 
88 iBntnfi Teieccm 1 135 +4 


63 LBroanBm. Ken. 

21 Svgn-A'5p 

M fWmfa llmio lOp 

100 Kan.Vioa^3ealfe- 

UO nCPS Computer 20o 
230 J 62 4CPU Canpaten 5pJ 
507 270 £«lt 4 Wired* 50 pJ 

405 1 2» (Capftridge Elec 

305 i 140 (KasGrpUD- 
255 1 135 HOecfcaomtEiroorJ 


38 

174 
15 
126 
HO 
230 
133 
332 
490 
22? 
294 
140 
196 
133 
94 
no 
195 . 

g* 

320 

202 

353 

58 

63 

19S 

60 

325 


23 iCMarideGrp-. 


U2 


5V?CtaaiVs(Hldgsl ~| 


Da7>tfcCnCetP(J 


t+Cifer 10p 


l+Coasaft Hksgc.5a. 
JCASE2dp— 

)+CoofL Mtenwaw- 

CmyCtrsnc JDn — j 

MDT Group 5P..—J 
MUSecAtomalOpJ 
bale EtocL Up _ 
pausm Mc5c_ 
i+Omuns Elea.- 
Dmrimjt %’ 10 p- 
pariiPrig 4 M. Up — t 
mkacfc HUgs Sa . 
bi«»5p- 


eNfeamKUp- 
Bectronc Madfarii _1 


& 

2S8 

186 

13B 

51 
525 
238 
125 
435 
*65 
173 
125 

» 

17 

% 

•UO 

85 

242 

3M 

42 

145 

132 
320 
105 
180 
445 
435 
188 
357 
Z15 

190 
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158 

73 


85 LsB.4Gen.Wp__- 9® — 

145 EsB.Prop.hw_ 158 

61 Ewes bI Lee« — — J* -- 

a5 EwertMtefetkEl— 235 

)25 Fpirm Esb SOp... 160 .... 
73 Five Oats lioiip — - ? .... 

K taBeHwhopSp— O 

a KAnHwte.lOp- a 

225 IrabterTnEL 375* ... 

140 a. Portland 50p— 1M 
148 JirrouiOHraMfr IU* 

82 KmtefeSlPmiai- » 

65 baAM*GpS0J0.. « 

387 hmewnw'A' — - 5P ..... 
144 WantafeB Prep life- 2B +5 
460 HisferawBlOp. — - 50W 

19 PtUCLW Wj ... 

255 r«TProprro-- — * 

559 lOtecPpoSmi- 909 .. 

80 tennpiteea UO f .... 

3b <r*«ntP ) lDp — 77 L 

234 LaagPifertln — 298 J+4 
U20I] OpSVoctaaOHB- E141 ... 

32); Laid lnwinn__ 39 1+1 


PRO P E R TV— Continued 

.1 «-k Ip^MBlJBl, 


10 Bp VO 1 . 1.9 1041 45 

2U 1+3 V1.7S26 -2*19) 
267 — 24.41 23 72 *J 

61 1181 IJ 4.1 253) 

67 til L2 45 260) 

150 — 0.7$ * to 4 

172 ... . pjjja 19 21 178 
128 -2 4® 26 54 8b 

190 ... T3J7 3L5 21 178 

23 .. 025(28 16 308 

23 +1 0.75J 61 J 4J 41 

46 -1 -J - - - 

o L% 187^ * m ♦ 

73a -7 dt 2.t < 

398 1+20 65l 4.7 23 1Z9 

17 69002 20 02 1216 

60 ..... 56109 133 U.9 

Kb .... 3 S * iA 9 

4b +2 1 MX) 2.4 1 18 

1*7 L_ 13 7$ 16 I 36 1246 
540 .... hfajfil 36 1 18 203 

77 ..... bglSia 66 122 
MO +2 bolAB 22 I 3 7 17 .0 
152 L.._ 18X1 29 76 73 

329 -6 - I _ I - - 

13 L... — — l — - 

338 ...... «ZX7 48 1 2.1 145 

32 1 il 16 I 6-7 83 

JS4 / t5a 9 (S3! 9 

170 Ui I U.$42 13 493 
79 .... H2316I72U92) 

1*9 L.. .1 id 0.l59ro 


1914-85 

M* Law I Stark 1 PHct 

198 1 142 ktadAtteh^illfe ‘ 198 

17 | 8MMA<<>Mj>l(te 8 

312 263 fat frw S*j. 277 

132 1 113 Lm Shop Pm 127 

030 {OH rD49PcCp>.in449]C£9 
320 IS LwUn H89L 20c — ; 329 
33b 250 IMEPC 1 317 


32 38 1 95 
_ - 1 270 


140 98 Ittateheae I loi . - *.75 09 13JFU(u 

60 fliJMertonugh 5p 1 56 .I... OJ - U - 

128 SB tarter Euan ; >22 ...... 20 7.4 ZJ fcl 


119 100 iHiayUrCmP^] U5«*’"" L 12 3.7 |ZM 
74 52 WdnmeylGp 58 [. ..0769*350 LLO 28 


115 8bijMrKa(Sea20p US . .. 

300 Z10>«nte* 300 ’(+15 

342 Z2B (feowoftew Esa. bp _ 315 -7 

88 72 MecUow(A.SJJ_ SO 

87 67 W**Ca*tnfeh5p— 83 C... 

37 U MNt-bjhMPaptaJ 20 L - 

31 28 part** HXlp. lOp. 31 

2*0 184 peaawj 238 +4 

29? 208 PeelHidas 290 .. . 

37 17 rtaetai Prop.**! F«J 34 

610 310 610 

124 84 fraa.Mkh.6lDT U1 

35S 275 hrap.Pannr*teo7_l 34S 


M.41^ 1J 50 228 
Q9VI1.7 to _ 
15SV7 25 2*5 
9Xi L4 41 233 


INVESTMENT TRUSTS — ConL 

1184-85 I | |+arj H* I In* 

Mak Lew I Stack 1 Price I - I Net 'CrrlCrt 

59 39 lEnrtmphFlBTst—J <7 |+1 90 Zjft 18 

MO 66 Rdrtxrpb Irw. J 10b .... 123. IX 3.4 

lit, m fejSteutlTD u5j.. J . n.wju 43 

s 1 - 6 ®" 1 'li? il 

£25 L tQlTftj 0.9 48 


1984.85 
Mgb Low I 


OIL AND GAS 

Stack i Price ^-*1 Met IrJfa^FC 


«2i 72 35 U.4 

f&3 35 11 ita 

45 95 U 13 
4.73 L2 87 IJ2a 
6184 U V9 641 
U 15 71 ntT) 
0.9 28 41 162 
7J 21 42 15.9 
d735 17 36 BL5) 

B— I =T 

*255 15 29 326 


U4J] 89 tueralrw.Ta 

2W 210 Elea. 6 Gin 

500 325 EwgrtaUin B. 
£25 £21 EogtDaaiHafPtCU- 

Z31 192 tat.«K<u< 

4l 30 OftWarnm... — 

94 69 Edo. 6NV Trial 

71 52 Ew.SScbi.Im 

250 180 EaarComonU 

405 330 Oo.OM.50d — 

134 103 Enopesi Assets DFU . 

87 70 F&CAIIteulnr 

123 8b |*CEuratM 

148 lib ■ 4 C Pacific lwT.~ 

188 162 F«nt»in». TsL 

330 270 FastemfiGm 

12b 9 Fira Ctarlatc Auets _ 

245 195 FkstScetAm. 

245 170 FUCiTROU 

45 3b 7)rl$elMtl*BDtc-. 

25 13 (to. Wamttf 

446 344 Flennv 

121 99 Ds7pcC>UiLnl999. 

239 IBS TiawiCiwwivwrVi 

238 160 Firming Eneremt 

314 228 neafeiFarEAstimM. 

106 B3 Flm* nrppefcftu-. 
530 392 ImiglaBuete , — 
U1 90 FteteMtRamir — 
U1 82 Flemnj Oversea Ts_ 

150 U9»i Firming Tech. lo» 

Z89 Ufa Fleming Ummal. ... 

1» UO FBmgn&Cd 

64 511] -lAramrit ~~ 

4V 3U rin Hrp ,-ljfl . 

«3i] 37 Fwamca In 

274 102 Da. Cm 

101 75 STCUtaiRKa 

175 120 CT Japan 

114 8b laruim AMerrcan 

58>, 42 Carom Ii4.4F.Tsl 

14 B (to Wanme 

235 184 imCmsoWMc* 

557 432 inerai form 

565 430 Da. Com. lOp 

140 95 tea. Sl'MSrs. 12*xp — 

107 77 Staspm Srttorv 

254 197 Gktete 

212 176 EreerAnar hn 

280 170 Creshan Hate 

2*9 182 Grocinmtars 

1*3 114 Amferas 

n lb Do. Warrants 

233 109 MKPnillpl 

293 213 Indnenarahw 

507 390 Im nSaoceu 

219 U4 hwasrs Capital 

*60 17 tepm Assets 10 d 

267 213 JcrvyCrtU 

106 85 JosHoIOtv 

621] 51 kwr ta*. IK lOp 


94 M 
71 J 52 
250 180 


292 208 PedHtegi 290 .. . d7J5 17 36 Clfl 

37 17 PMetePnfe.MFaU 34 1-2 — — I — j* 

610 310 iPtesManawO — UO B- - - - 

124 84 fraa.HUg.4lDT UU+l 1*225 15 29 32b 

355 275 frap-ParorttetTZl 34S -5 T7j0 L8 2.9 309 

198 Ub fratLkRrmsmn-y.. 190 -2 t!7 L3 28^76 

137 IU frap-Src. lavbOp— 126 .. 225 28 26 BZ2S 

U TVragUaPrapla 8 089 4J 16 231 

94 64>f9*h» 80 ... T2L* 36 4i IB.1 

29 19 ftepmtoestiap—J 22 .... L3 0.9 45 

225 170 fonan Cnap 10a 260 .. 019629 L9 7.7 106 

680 297 raartBoghEl 660 ._. SJtf 84 0.7 287 

264 284 [ftahSTaraptiis— 216 785 12 48 10.7 

157 131 Banwl Praps 1*9-1 55 L2 53 21.4 

S31']&*T«*HBite9«»- sm-if QS250 * 68 * 
92 79 peM.Mttrem.20p — 83 +1 375 10 65 21-4 

3« 21 State* Prop U .... -I- - - 

20W 12U+SDeraion Sro. lDp . 13l« .. - - - 14i 

147 117 (SVwTiESS Jut +1 148 16 —181 


238 180 
314 228 
106 S3 
530 392 


£322 £251 DOMKCV87-90.. 
£131 014 Do. 8bc Cm. 91-94. 


E110V £95V DD.1210CLI2OO9- O05»a +'e 
£30 £»^Da.Uivec Deb 20J9. £Z7^+>] 
72 31 SoatemStfetaniSp. 49 -1 

190 133 Sprite* 190 b 

162 134 SundMSm 162 

72 44 SUdHgC'trf 10a —I 74p +2 

325 211 Da. 7pcCMCaaiPf _JS5p 

33 15 5tewan Naira Grp — 15 .... 

435 303 eroci Coormroa <33 +3 

74 48 (StocHet 67 . I 

120 65 FTopt fetors 100— 117 +2 

135 Ml tlte.7itfeCBp.ai4. US ... 

42 » rat-Onre 40 .. 

35 23 tTomvtarkKsab- 30 _ 

195 148 Traitor* PWS 195 +2 

US 132 fltn o ier wood 10a. 18b ..... 

37 25 rrastal Prep. 5p — 36 _ -i 

565 440 Utd. Real Prep 525 ... 


] 28)33 Il2.7 


87 59 Wrter (Alfred) II 

540 425 IHaratiEnaie — ... 

430 335 WarafartUrJOp— J 425 

117 104 Wates Cnjfll Lon. 114 

139 b2 WeBr«HIO» J UO 

IMi £34 tWTetaraOFLWJ £444 
147 10b WeufcCaurary — J 147 

23 16b WkrNwgnfl Ira — 

125 105 HWfeBtePraplw 
72 48 ItYortMoara — 


- - - 14i 
148 16 - 181 
1SS 1 ID - 
W\ )«3 te2 - 
7 VS - 11.7 - 
lit* - 40 4 - 
055 26 £6 338 
14 * 63 * 
t3J L9 28 258 
1V0 to 20 314 
7** — 3-1 - 


0-39 1-4 04 - 

*S^L5 32 2Tb 
1813.7 48 66 
109lJ 13 152 
a«Mj334 35 9.4 
OJJL0 U - 
100)22 27 236 


er {Alfred) IDp -l 65 I.. 179 27/16 


1UC U 24pBb 
111! L4 46 1229 
F231 - 29 — 
p267 6 35 * 
KM5% * 4*\ 9 
IS 24 73 kb5> 
MJ.7! 24 4.9(0411 
15 22 18 1338 
dSxJ 16 126Kb8) 


94+1 23U U 

71 +1 hLOSVO Ito 

250 NiO bW L4 bl 

405 ! F12-95) 0.9 4.6 

134 J+Z U018%j L2 J 
B7« . .. U.69 U 27 

123 r +1 Lfal L0 Li 
148+1 J3 - 14 
188 .... 66) 18 50 

330 941-0 41 

W t +1, 089 1 7 0.7 

245 1+1 I 160(18 36 
UO I .. I Olid * 46 

81 1+1 ! — 


WJQ.9 *8 155 I 62 >+BMelnEipte — 117 

U) 39 233 1133 fSnArU 153 

- - — 6« 24 iBnsol W6Mba._ 24 

Z3l U 15 338 365 Erl Barnro 10a 302 


17 ... . -i — 

444 ... tflU M 

115 ... nrC — tbi 

ZS* l+l ■ 17511-0 46 

ZS8 +4 J 7JI18 44 

300 +3 I 2CS1J 10 

209 4 3 I N229 28 II 


530 +b 
110 .. . 
Ill* +1 
147 +1 

289 +5 

I £5 ,+l1 

MV-... 


1 Assets IOd 

rticU 


tin 3J 65 56 . 
dfa.7] U 75 46 
2922 45 113 
46) 0-4 56 - 
«28ll6 66 135 
48)26 5.4 48 
3n 27 5.7 7.4 
H10 32 27 15.9 
K2J)4J 48 15 
313 38 5.7 77 
*d5.9 53 36 
38m 6.9 12 
6525 29K5J) 
H25j4 2 9.7 42 
9.75) 17 4.4 88 
187 31 5.9 64 


SHIPPING 

232 162 frit& Comm. lOp _i 229 ... 135)28 22 (23J 

20b 85 tan*aenBm.50p— 96 - 

137 90 F«*rrU» U7 . . t3X 21 3.7 Q<fi 

£13+] 700 Catsis-LawSl— 03V +ta - — - — 

700 510 irate anon 625 ... TlOJ L9 23 28.4 

102 0* Huramg Genoa Bb . .. 68 29 108 45 

bl 4b btaU.IJ20p— 54 ..... I3J 05 82 3141 

•20 3 LoaO'SemFrln — 4 . — — - — - 

112 22 Ljte Stepping — 23 .... B«X - * - 

62 26 Atrser DA. LWts — 37 - - - VS 

» 28 Utttgr* DoctaU 3b .. . — — — — 

140 104 Ocr«a Transport. 133 +5 45 OJ 48 — 

328 240 PAODrfdU 325* . +126 20 55 306) 

47 4 Reardon Sra. 50p 19-1 — - — — 

115 75 itandnmlW.)_ 7b +1 58 U 9.4 14J 

£2b*i a?2 SeaCOBUnersSOJU— £2bH +% 042C-L4- 

490 350 nnrabuil Scott £1 - J 365 . . 8X1 - 31 ~ 


SHOES AND LEATHER 


5 175 27 28 168 

2 12C 27 23 151 

... +625 L9 5.4 148 

. . lS3 23 58 102 

2 163 16 5.7 135 

.. +1118 24 29 172 

15 1118 28 22 231 

13 Hf.0 28 27 19.1 

5 346 18 56 2x6 

. . 1227 22 33 17 9 

1 51 26 36 148 

. +75 14 78 U3 

_. *1281 12 59 186 

6 50 18 58 276 

„ 8tK« U 8.4 10.9 

... lM35c 30 to Ml 

... +15.7 22 51 ZL4 

■3 1101 20 6.7 10.9 

Kxl U 50 164 
... dglflS 14 J 23 235 
... 844 34 24 157 ; 

23 19X 4.4 15 20.0 

2 4X 31 48 1 98) 


■238+J188+ 
178 “200 
48 35 
202 140 
133 7D 
92 70 
230 100 
lb7 79 


179 57 

*£171, QQK 
BSD 435 
22b 115 
240 107 

345 103 
330 135 
£121, 550 
665 390 
301 205 
450 263 
£27 Q7+j 
720 290 
323 185 


312 26S 
155 80 


] 207 1-3 I 45.75) 31 1 *8 1 118 

J 276 L J 17^38 61 1 66 


r Spain — I 276 

Mi, Siifs5p — 35 

ertHth.20* — 280 ..... 

Dfdi Barren *4 -2 

9 Grp. 54 -1 

j 4 Fisher 147 +1 

142 i-4 


138 11 i 70 
*4.79 17 36 106 
416 15 63 138 
*5 20 7.7 75 
4X 46 59 67 
*223 16 2JIK7) 


SOUTH AFRICANS 



62] 31 to" ta«. Ilk. 10p 

331] «, Da. Cm* 

349 Z7b Krjsuw iiw.50p 

292 215 Lake View Im. 

129 % J i Lancs. & Lotas In _ 
167 130 Law DAenwe 1 

39i] 34i] ledain iraJDp 

139 9b Da.Cao.5p- 

14S 124 L m. Atfenuc 

267 220 LM.tCteL50a 

162 123 jjaibStrathcOOr 

95 73 LaataTrow 

Z38 176 Lowland inr _ 

326 286 MbCOuatlnclOp— 

446 307 Da Cm lOp 

127 110 0a tea taint. 1 Op- 

90 SB DaCap.4p.__ 

187 141 MarrarAOr S TsLU. 

154 123 MfUrum 'rw 

89 71 feerchantsTa 

163 IU U* Wynd tn. la — 

15b 121 Honks Inraa 

27D 211 Hoar+air In. T«. 

89 68 tewmCnratt 

85 64 Do.8 

108 65 Morray Income Ta — 

109 80 DaB 

114 85 Uwwy latL 

1X2 84 DaB 

167 123 Murray SriMr Markets . 

160 120 DaB 

273 224 Mamvvntaiea— _ 

625 525 leg* S6.SU SI 

UB 7B 4rwAos.llip.TB.SOp. 
372 303 Hr* Com 50p 

73 5b KcwDaneiOMTa. — 
43 34 trwDvog.hK 


40 1... 

270 .. 

1B9 +1 
167 +3 
U4 .... 

54 +1 

U .. 

233 +1 
553 -2 
565 . . 

139 . 

107 . . 1 

254 +1 
206 ... h 
235 -5 
244 ... 

IM . .. 

29 . - 
233 +2 1 

24 2 ... 

547 

ZU .... to 
5*a+l 
267 +7 10: 

105 
«*] . 

If] . 

34* 

289 +3 
129 

167 +1 


38 0.9 08 
26 U 3b 
kto) ID 30 
22 18 21 
675 10 X) 
(25 LO 2B 

56918 12.4 
5u! LO 162 


Sl)| LO 182 

128110 2b 
L«|L2 L2 
l2dV3 25 
tu u 29 


18.4 18 51 
98 18 23 

235 LO 24 
Hill U 2* 
98 10 5J 
hL35 U 0.9 
48 Lb 22 
3.7 11 22 
T3.7 18 36 

1825 18 51 
05 L7 OJ 
532 U L5 
93J2 10 22 
DO! 28 to 
112-3 10 45 
32 07 4.4 
14S 18 103 


59 +2 QL2dZ7 24 4.4 

£10>j .. . 0190328 75 6b 

435 ... Q70q 28 07 53 
115 r.- mi 9 88 + 

138 QlOd 24 54 123 

106 49QBq 85 11 38 

US P15d 24 4b 98 

UO -15 <U42dl5 9.7 6.9 

390 ...... 0553 24 52 57 

235 ... £5d + 59 + 

275 -1 2 ©6d Lb 54 10.9 


TEXTILES 


182 ISO 
M 19+ 
165 91 

72*j 57 
160 108 


AMTcitHe 

bdnsBras. — 

tote UJ 20a. 

rck«iao510p 

fltllohatr 

•faaer t Ltpnfe 20p . 

•mum Up 

arottsloLSOp 

aats'Paore 


312 +2 
105 ... 

77 +1 

95 

307 — 

im :::: 


- 41 30 CrawtherUJ 

270 IBS DawtaDrai 

132 76 KpKIDMII 

146 68 [He Bros Buns 

70 » EwteWlt 

•17tj 7 FnpMiUap<B)U)p. 

59 40 FdOtrUBfei) 

110 73 LadreUfftaamSOp- 

65 40 Rdtite P , st50p — 

bl 19 ll’pn# M. 20p — 

60 14 ttewaop 

448 B5 btoramfHJlOp 

9b 4b Irranc (HU91J 

130 97 Lrete&p 

7* 51 User 

49 19 LowenkbritHJ — 

120 68 ^*»(S.)20p 

85 56 Hackay Hi*fe 

59 34 Baron IAJ Wo 

58 23 J, vumua Bros 10p. — 
278 186 Nom.»*«rto 


£67>J Da TpcDrb 32-87 _( 
30lCrowtherUJ 


42 ... 

2» Ub 

128 -4 
132 -ID 
7* ... 
8 .. 

50 .... 

89 

51 .. . 

53 +1 

52 +1 
95*-.- 

54 +2 

120 

58 — 

30 

77 +1 
75 -2 

52 

29 -‘j 


11 71, 

67 40 

87 61 

172 93 

69 », 

U6 m 


UpT itat 1 
UawR-lOd — 
taPd'A-lOe J 


25 36 10J 
20 t 57 
14 5BlM6 


72> 31 X3 VU) 
51 M 66 126) 
yllM U &7 
573 L3 Bb 125 
HU 36 62 66 
43 1* 85 83 
658 L9 4J 17.4 

t+7 3J U as 
T3.7 V7 85 M.4) 
H4 3.9 4J 66 
07te 454 el2J — 
18 14 3.4 28JJ 
17J 24 39 13.7 
143 3b 54 1571 
43 42 49 78 
1X 03 27 - 

2H 22 64 tan 1 
4J 15 72 SB 


4 123 

mix - 15 - 
26! L9 73 10.4 
USX 2A 60 86 
to 24.7 02 lb.7 

8— j — — — 

5! L4 102 9.1 
4X 08 7b 242 
1Z2S L7 62 1L9! 
ji LO 146 0025 
Hi 32 48 9J 
15 58 7.7 17 
h(2X — 19 - 
.3J 25 35 162 
46 32 69 151} 
1L2 24 61 92 
L4! + 61 + 
3J 49 35 82 
112! 31 4.9 7J1 
25 L8 59 75 
325 35 3b 105 


167 123 Hurray SnHrMatett. 

160 120 DaB 

273 224 HamvVntai**— __ 

625 525 teg* S-A.SU SI 

108 78 KrwAm.llir.Ta.SOp. 

372 303 lew Cowt SOp 

73 5b Irw Danei Off Tb. — 

43 34 trwTWag.taC 

30 21 Da Can. 

13 8 Da New Write 

368 2b0 New Tokyo Im. SOp — 

174 138 192H tea __i 

286 ZZ2 1th. AUanbc Sri : 

172 133 m BrtLtanmton — 

137 108 ten* Sra Assets SOp - 

252 2U Mko. American 

IS* 128 Northern See 

131 97 Otatatav 

38 24 •'rtrtfiSMBTaiZItf J 

136 97 +reca£ Hfub To.— { 

3U 243 tarttara. 

107 78 6**i&»a.Cap 

128 93 Rnerblirrcanule— 

199 158 Brer Plate Drf..__J 

£17), 03), Robeto l8r.) FI10 

174 138 DoSab-SIrtFU 1 

£35% 024, tolWraNVFllO 

1ST 127 OataStefll—, 

235 184 tonmey Treat 

£10% 895 HoyeitoNVFUO 

294 23b StAadrewT*. 

214 174 kDtA>aliw.50p 


<20 320 
13 117 

251 19? 
370 285 
361 270 
217 U& 
122 93 

508 384 

312 as 

230 165 
66 51 

256 Z1S 
188 143 


«.Crurs *' 

slEjo. Ira 

nttorfnr 

mtileraA 

a. Mon. & To. — 

3*. National 

a*. Nortfrrn 

rt ABincrTst. 

mwwrsT.Se 

hrpsto. SOo 

nafler Cm Inr Ta — 

FLIT InalOp 

FLIT Im lOp 


37 23 toctBrdj 18s B ... L45 ♦ 61 + 

158 85 5EErr20p ■ — 155 3J <9 35 82 

37 20 Stamm. lOp 1 »)+«! 1V25 33 4.9 7J) 

47 35 Shaw Carpets 10P-J 40c .. .. 25 18 8.9 75 

159 112 Sirdar 12* . 325 15 3b 103 

90 45 Smtabrpdrem 77 ..... + — 

39 28 SavdtoawR. Ute_3 3b tL73 JJ 69 C5JJ 

17 12 Stotad'A'lOe J 14 ... — — - - 

160 120 0aJQpcCwnPrf_( 130 Q1W - HO — 

92 51 Stroud Wry DC d — J 58 . .. 225 3J 55 61 

11 7lj tanwerlFJ 1 +>]+'] - — — - 

67 40 Subeam Wakey — J » 1.-0232* 27 87 82 

B7 61 Text'rd Jnf. lOp | 67 . 40 0.9 85 187 

172 93 Tondunra 1 125 .. SO <■< 5.7 4J 

69 38»j Teeul -1 M -1 125 22 62 061 

156 m Foray Y50 J 152 +1 to L 2 ta 

170 91 iVortoytle 10a j 145 ... hSX 3X1 4.9 9b 

16»jl Byvoogte* -J 1 — — - - 

TOBACCOS 

360 1175 ISATtads.. 1860 1 ...I 182^48 [3Jf 82 

aioU mb[oaia«tt»2B&Ci-j£Mb l+v puuS - fu- 7 ! - 

1W |13* fnpmaJ J 197 +2 f f73to|5.7 UJ 

IBB Iu2.«eumral2)tf — 1 UB i . .J 16a 4.7 I «b < 51) 

TRUSTS, FINANCE, LAND 

1984-85 I j j+ori Bra J } VTd 

Ugh Law I Stack 1 Price I - I Net ICvrlft'i 


3 - 2L0 — 
3J 55 61 

27 87 82 
0.9 85 187 
4.4 5.7 <J 
22 62 (8b) 
to L2 Ub 
ttxDj 30 4.9 9b 


78 61 SPRAIT 50p — „ — 

5b 3B OaWwtas 

130 113 Da CunxPiaPrft — 

38 33 Stewart Ere tot Up — 

184 145 PMdmFteEaaSl- 

117 9* StodrfaoMmliw 

112 75 FR Australia Tnot 

79 59 rHC*y ottoadoo To. 

14b 121 ntltet General — 
260 200 TRNmmlReuurdrL. 
1 7b 130 THIlortt America — 

281 190 TR Panfic Bavi 

139 U* 1kPrap.liw.To_ — 

89 69 TBTidwology 

128 98 IkTraOemCorpn 

U5 86 Tenfelf Bar 

*Oi] 33 Ikra*. Set-Gmwtk — 

Z74 211 Da Cm El — 

215 159 Itawgracrton Tub — 

70 33 DaWrann. 

200 163 Ter. toveO. lac. 

287 212 Do. Cap. 

1*9 123 Fracs- Oceanic 

108 BO Tnuuwirwea 

B0>] 67 Tripteves lac. SOp — 

710 475 Do. Capital Q 

193 153 JSDta-Corp 

93 73 lOUte knowes. 

514 462 Wcnqmlrw.a 

99 U Winteifcettori 5p 


IM +1 
277 +1 
138 +1 

*8 +1 

12M +1 
112 

» +«? 


34 22 DaWamns 

2 (2 1207 IVaoiunlwr-_ 


2U C2 I 

Finance, Land, etc 


M Z 


012)25 08 {(558) 
L7 32 23 H48) 

20jia 25 20b 

bid 30 38 136 
U5 35 3.9 lto 

tltol L6 62 13.7 
161 10 27 182 
495 18 42 327) I 
4225 25 22 20.9 
012% 9 2 D-fc — 
146 13 48 ZZ5 

- - - 15* 
14.7 L9 32 19.9 

QBVt — T13 — 
1W 9 L6 + 

6X 28 3.9 168 
1925 Lb 10 295 
tlias 12 34 34.4 
065 9 13 9 
N265 9 4J 9 
161 L9 5b iOL3! 
*J 4 A 18 183 
Tg22 26 4.4 127 
3J5 15 U5 (75) 
125 to lb 342 
165 35 2b 162 
f*iJ3J 33 12* 
125 3.7 5b 69 

USM 102 - 

- - - HI 
185 15 128 58 

938B Ob 308 10 JJ 
38 a* 2.7 553 
121 L7 33 245 
825 LI 75 167 
TlX 25 59 9.9 
48 01 2.4 - 
61S 10 55 78 

- - - 98 
ZJ 28 3b 105 

525 9 28 9 
55 to 49 238 
114 58 18 218 
858 3.7 7 * 78 
POBdOJ 5.4 bto 
1*75) 16 24 365 
9^ 34 68 53 
187] 14 25 360 
I Qld 88 - 518 
48hb 24 381 
OBBq - Z3.7 - 
1-ixSZb 21 20.9 


Investment 

166 120 (Aberdeen Trua 1 

89 66 kite In j 

590 440 UbacaTraa J 

70 57 Alton) be J 

453 320 DaCanul 

260 195 kkwIrwesnneinTnBjJ 

r 69 57l]Aaitateln. Inc J 

223 15b Da Cap. ) 

121 89 (Amman Trw 1 

IU BSiUiiwricmTtL'B' ] 

2b9 220 Angio Ail Sec 1 

73 53*] Anglo- Ira. Dw 

MD 384 Da Asses Sirs. 

154 114 AagbScDLlm 

125 10b Artaknedes Inc. 

47 64 Da Caa 50a 

200 146 1 Argo Inr IASU 

394 312 Asbdouwlm 

39 2B>j Asset Special lOp 

104 95 MfenaHwlOD 

101 75 Al amt Assets 

312 215 ItillfeGlfliMJmM- 

49 B2 Bad I pt Gifford TedL_ 

Bb 66 Barkers' lav 

173 130 Berry Tran 

157 116 'SorBfr 4 Sttn. 10s 

1X0 79 Brit. An 8 Gen 

194 Ml Sowb Assets 

29 20). Jot. Erm See*. Sp __ 

3U 2b3 3m. imest 

68 55 wnwer In 

212 142 (Caledonia Ipws.Sp.. — 

•112 41 tsratoianmdGra 

261 63 [0aCm7ije 

£221, 710 Eanwdia Inn. life 

252 19b Eted'llLlac.a 

4 71 363 Da Cm J 

US 76 jCJR Pacific Irw. Ta 

43 24 I Sc Warrants IJ 

75 60 IQartwTnia ' 

295 230 CfeUNcdMia J 

37 32 t*y6Cenint. 

553 395 I Da Cap. Ill) —I 
112 95 tny& +flrttonln.._J 

188 154 Eityof Oifara i 

for Cknr Brat see Fi 

107 B2 teon.VrOBitTa.UB_J 

37 17 Do UOWanaMa._J 

27 17 I Oa 120 Warrants wJ 

St 412 Confeeraal&lnd . ] 

169 OS Crncera Japan 50p ,1 

245 230 CysueFtowe-Q J 

66 blijKoa+im.i ! 

lit W,i0atCm)2B 1 

108 75 p+royTa. frc. 1 


Trusts 

164 i+1 I 

89 kl 


SeetSp. — 

v 

Irw?. 5p 

artCea 

TjB 

IWIl life 


Ml 75 I Da Cm. IOd ! 

397 290 braytanJaPM 1 

287 242 Crayton Cons. 

136 B7 VryyfocFarEaa ....' 

53 2b I Do Warm 82-91 J 

3M 2% Oraitai Prrreer 1 


ec u Jm L .. | R271 L4[3*|283 

Lecf5fc I 379 1+3 Q43%r 1.9 1 4A 1121 


6* 1 57ifcQwlrra fnt 50p...^ ■ 

C10W 720 I Da Camuf £1 

lb7 1 140« iDundrr 1 London . . ! 


208 < 145 Edufeurgk An. Tit . 


96 ... 

128 -2 
3*2 .... 

39 +ij 
130 .... 

92 +2 
306 +1 
S3 +1 
86 +1 
170 >+2 
156 +3 
lOfllJ _ 
194 T+l 

2^4. 

99 +2 
213 +3 
£22», +2 
227 _ 

477 

UO ... 

33 .... 
73 .. . 

290 ... 

34 

548 +2 
UO .. 
388 I — 
’ran, tend 
96 ■ 

§ 

lM^+2 [ 

9V ...j 
UB r+1 I 

100 1 ; 

390 ;+2 
268 +4 1 
134 1*2 I 
4b i+1 i 
369 ;+4 j 

“4 

163 cF : 

184 1 


529 LO 4b 
Ou to 
113918 3J 
7S 18 17 J 

tug- oj 
iso, 10 t 

841 0.1 186 


5J9L0 29 
♦HJjlO 16.9 

+t2fel8 25 
9fl • Ub 

QlisjlJ 4.7 
1740.9 2b 
tOBU 12 

13 9 12 
o3u 08 
Mto 02 

22* 9 38 
LSL4 08 
3 J| LX 38 
2b U 3.7 
Nbra 18 50 
Or 12 4.9 
yU7|L2 to 
2X» ♦ *J 
•13JIU 24 
90 fflto L* 


327 268 
180 120 
550 345 
20), 10 
225 BO 
75 63 

29 16 

220 82 
335 145 
105 72 

U* 9V 
ai ao 

30 15 

150 95 

93 63 

013 £96 
ZS 16>] 
340 75 

216 115 
95 80 

£12 6*0 


AretiganatedF. Ires. 
sreabraataHkkB El- 
ite See CmiPriEl. 

Ai+yieTraa. . 

Aetharrt}' )Dr. 20p — 

SaKrc5p — I 

brtOwHIdm. 10p„. 
Same In A Fla 2l|p _ 

B muJ o p SiOp — . 

ffinrl Irwi-U 

BrtumaAnww 

Da9pcCvUn9S4J2- 
CjrmriVT'lCe 5d- 
Centrrway Tub— 

Close Bras 

FCoop.Fii.Swn.Sa_ 

Daacm(W.)6GQ. 


282 .... to5 to 0J> 

UO 170 34 7.7 

395 ..... +165 « 68 
2Bh +i. - - - 

200 -U 10131 to bb 

70 05% — 7.1 

21 .. . 605 LB 3.4 

97 - - — 

256 to bb lb 

99 a* U 65 

IM. +1. B — 

CU^+ly FQlOi — 08 
25 .... ~ “ — 
105 ... - — — 

88-2 122 to 3b 

£113 Q9% - OJ 

Wi ... - — — 

US IX — u 

211 .... gb.96 U 4.7 

95 l. .. taiO 25 30 
02 l+lj 02018 L* 


185 85 lEMtTgkFd Vm5p- 

40 26 FEmiyFteUp — 

£84 Cb4 fOatacCvb 952000 

•647 362 Eue Int life 

15i; 12ij E« Lanta 10 b 

37ij 26 F&CEnTwlOp — 

140 53 Ifteaect lOp 

B65 675 FrarekntawGip~- 
106 7b Fran U. J. 6 D.) — 

141 100 HareDTO TrclL 

39 24 Ham»aTsLSe 

95 70 f Ha* Par 5SU 

610 &5 Henderon Adm Ga_~ 
1«3 80 tln0.Fa6lar.Ca- 

b«0 545 W.>« TtLJsy D_ 
£14 U1 arAflSeiwr ASJC50- 


555 +15 
15), .... 
31 +>] 
66 -2 
725 -25 


Z7 22 

94 46 

95 62 

38 19 

3D lb 
59 25 

205 125 


46 Story fi &«* too — 

62 KtainkSi 

19 KeMdiTk.5p 

lb [do Cm. Pf. 5p — 


u&a 10 | 4.4 

18J L2I0J 
14.481 18 JlOO 


lL0( 0 4 j 0.4 
89 0 1 ] 4.7 
083)09 09 

lLSi to 45 

tft 4ft LQ llfi.5 


471 « 1 41 
085! tolO 1 


205 125 krtdFit. TejiorlOC-- 

23ij id bcoH 10p 

14 IffAnSni Aft In 10p_ 
44ij 24* JLotai Inr. 50 - 

B3 63 p5i. Uerriont 

69 *7 r Da OeW 

£93 (79 Da Tl«pcCv 200085. 

780 590 U fi G. Group 

IU 75 HatfdwbwaUD 

405 220 (kUna IR.P.) 5p — 
*57 245 WrttaMilc feone — 

277 188 HnicaFwtelnc. 

£750 090 tlenrawCmPtePf. 

415 255 |W ids A After 

14 12 WliC Hw 121tf 

•280 160 NewiiBikfl 5 ete — 

Z3I] 96W0TL AS0J5 

Wj S bounJta* 

45 X\ lb 

170 KB pari Ptacc hrJQa- 
80 45 k-Pfen lints. Up.. 

U>j4 u Beata Mela ta Sp. 

156 10Z BihtmviBZtjp 

£77 L72WSE £4>4PCAwi 

123 71 Isamu Bros — 

2X5 190 fTranscafl Sera. 5ft.. 

100 85 DoWaiac 

138 93 HJid Cra 6T«)i 5Qp- 

76 52 WteWdilra. 

U 2b *Ytaierun lav 5a - 

35 1 17 4-Vorvgfefd lOp 

221 '175 'Tale Cano Wo — 


US 

380 +5 
334 +U 


U . 

154 .... 

£77 

1075 r! 
20b +4 

96 -4 
103 -2 
70 +1 
» j-1 
U 1. 
200 1 


338 365 iBnL Borneo 10a - 
540 195 8nL PetroittiB _ 

81 68 [ Da Bat PI U_ 

277 185 fetal 

41 17lMrnsmcfcASl. 


21X7I4 7J 141 
T24XI25 78 72 
5b%l » 113 - 
108(31 7.1 bb 


77 185 fetal ZJ 202 |+2 I 108 31 1 7.1 bb 

41 1 7> jteBnESvrKfc AS1 — -J » — — j - — 

25 75 (nBrydaOsGatUB A IS 1 — — — 9 

35 U 4Wa«t%lr£0a_J U f-1 - - - - 

40 161 (Barred, £1 _( 230 t ...' 9.75 28 bl 9.7 


M l N ES — Continued 

1984-85 I ! 1+ pr! Ota ! ! YT* 

High Law! Hack I Price i - I Net ICwriBe'i 

Diamond and Platinum 

€73 {E37 |Aiglo-Am.la*50c — J £38 ... . I 059ft< 1 0 1 h8 

bib 1 345 EeKm0f.5e J 3*5 . | 0^76 151 

925 1675 f0D.40ptP1.R5 675 Q»S « 112 7 

UlU85b bidMb M il 20e J 875 -10 1 QU5c* 17 164 

715 14W iLydenduroU^ — J *10 -10 QSU * M 

880 1620 Sie.Pia.10c 1 620 1-10 1 QUW1JH.Q 

Central African 

280 1145 |Fakan25Qt J IM • i 0100(3 27 !»< 

17 B IWankie Cal Z31 ] ' 12 .. - - - 

21 I 14 ttam.Cpr.SBQ0.24 1 14 l ... I — I — I — 


275> L5 1 23 329 

J j! s il s stessHSd »r 

lad io - » 17 if Back H18 tflne < I* 

_ _ 8b 51>jj9Bood Coro 83 +1 

J L, _ 17/ 90 prfeMigainvdlel Kraa- U# 

_l“ _ 406 276 WCRAS2 340 +4 

_ | | _ Bb 44 ifCan Boyd 2ft 57 -1 

_ 1 1 _ _ 40 18 jfCHnal KataMrte .. 20 

L9L ifl 1 LS 20 9 ^ 20 IfCeraral Paedic 29 

L9fa 38 1 L5 3)9 ^ 2,*^ (^g uq orrAS NL 2k ->s 

III I 8)j a'vkoepmfte.NL-.. 

2b 7VWCihm Pai NL 7'*, 

I - j I 141, 5>4*Ejgfe Corp 10c . Slj 

2J3 1214b to 7W UB X+Eiwrrar Mmn. — 13* -10 

1 15 “ nt _ M 0 WEimiHiiGofeN.I 9 

1131-03 Wj 8 

j, 22 » -I 

; ‘ r ; 35 U feForoiythOplGai-IJ 23 


240 161 (BanahU 1230 ' ... 9.7S 28 61 9.7 

£83 £71«]fftx8ltftL*.91bb_l IWH^-ly OB 1 ,**] L&2 tlLb — 
320 190 InCMOtaOnU. 190 i-15 P-i - — — 

247 1ST Cartel Cape! 1ft) J 158 f-2 Z7SL5 23 32M 

78 53 (CemnlOo 60 I ..... M 10 7.4 UOJ) 

84 49 jCKartertuk 5p 51 ... 0W48 1.7 128 

167 llffl bmvrtiitejePrL.J 109 - 0.7S 34 1 0 29.7 

£38>JC57riCnfra>CiHS3 C2SV . i QUAOf — 88 - 

15 fcTfOmreMIEnMI— 10 r*7 “ “ “ 

£241, n4VCxFr.PwralKB._- E22IJ+1* I OOtJ - 5.7 - 
151 91 ppCUramw Pet NL _ 122 '-1 I - -I- - 

no 47 iKiuftoau J 59 :-z - - - — 

40 17 I Oe Wamts V 17' ..j -I- — - 

150 05 Clyde PWn*are_... 8S f 0.91/ 38 L5 209 

KP] 4 KUnnPalL- fc • > - -I— - 

100 10 ittCearo, Pel Hal BH- 70 L. I - - I - - 

240 128 hpCnraer OX...™— 1*3 - - - - 

3b 20 taDoraettevCSl. — ZS I . - — — — 

70 5b £. Soelwrt Oieapra - K I . . 28 to 1 4b 25b 

95 67 ^UamyOd&Cai . 67 I . . 01> — I 03 - 

245 42 fal£grmnOiM£O05- 62 | . - - - - 

43), 13 ifwroyCanuil2)tf. 29 -1 - - - - 

221 UO aiU.IX.U25 — 160 1-10 - - - - 

7 3 SlEwSuieslIhl 4 1-1 - - - - 

202 172 ltmeronvOil 188 [-4 678132 51 85 

24 15 WEwdib IS . . - - - - 

228 85 <FakanRev20p 228 1+8 -J - - - 

32 12 (VfakiwMB Pet. 1* (... { - - — — 

lf>5 130 ^FmiMOil&CaS- 130 I... .1 - - - - 

■» 23 WFterReteirtB...... 4U | . - - - - 

105 73 (Ffeydftl 10o 73 -2 I — - - - 

105 70 kiwNLSft MS > . 1 - - - — 

72 IB WGeiMr Energy 10c. 45 1 . - - - — 

460 275 IVCfebii Na Rev. — 310 I — - - — 

140 92 Coal Pel 5p IJ 9b lolbl L5 141 

290 185 (Great W+Ben Rtfl . 240 ... — i— - — 

75 32 1+fiu nB i ia uil feH — - 38 - - — - 

SO 38 HtebonPei ImSo— 40 — — — — 

List, £10 Hjnilnr os Cora Ur. Ode _ Dip — 

150 120 Hsraara Petrel —ZJ 128-2 8J to S9 64 

E10B U5 DalOacCm U.*97 _ CS7 Qlfr. 9 9 flto — 

29 15^ HCCOdlOp - — U' 3 - 1 , 002 425 - 148 


Austral Ians 

41 I 17 iPACUSft 29 1-3 


IT IPAftiLneEvofaNL- 21-1 - - [ - 

aJ+AwiOilfiUHNrtb- 3*« ■ — 

12 litem tty*aareoaillL_1 lb « 

IfPjWAuanlft Mag NL._ lO*]]- 1 ] ] - - - 

is muuiih 19 — — I — 


Bb 44 I+Catt Boyd 2ft 

40 18 jfCereaJ Kakwrbe. .. 

.43 20 WC+raral Pacdic 

.. 2i]WDmUdMgAnBiiNL 

III I S'] auvCacpen Res. NL — 

2b 7 VWCiIim Pai NL 

_ _ 1 I _ 14*, VMbqk Carp lfc . 

2J) to 1 4b 25b *?“ “S CmSelnir 

015 _ 111 — 0 WEimiHiPGofeK.L-.. 

_ I _ _ 36>] 7),wErefeMwr21li 

_ _ _ 32 22 feEnetme CM 


6 I-..-. 1 

70 I... ■ I 
1*3 

ZJ I . 
Ml... 
67 I.. 

62 ! • 


43 20 J 

ft ^ 

J* ft 

lft 5*jj1 


iWbtT® 9 >54 
IQ164a to | 1 
TQlZcJ 15 | 23 


H- - 


wrioia n p-x I — ■ — — — 

e Oil UB -4 67X132 31 85 

ta20p 228 j+fi k 'll I I I 

#Pn. 14 ... - - — — 


- - I- - 


18 5f] PHMC Aum NL 20c 

22 IN, FHaamaNW. „. 
40 20 IWill Minerah N l . . 


&3to 89 64 
01(rJ9.9 H2X - 
003425 - 148 
12-51 L9 60 0051 
Q8slax1f7.4r- 


lDd to 41 
14 *| LO 22 
288 18 to 
(58 L2 41 
t5.lL 18 198 

15^ fo is 

ISIS M 
2351 11 21 
275) 11 42 
L5U 48 
25^ + 112 


T4X 18 3.7 
I2J 18 45 
28 18 L8 
24 0 9 22 
1104 18 53 
L4 LO 23 


O 13P2m«. UK life ._ — ]«£ 

325 250 line Cool Gas U ... feUd. 12S L9 1 60 005 
£125 081 I Do fleet. Uv+WDO. till .+1 I 08sj252lf7.4 — 
]45 120 f+trafScM Energy O. 125 I I —I - - - 

15B BO Ind AUMmBn....J 90 I -I - — - 

345 110 WlraenauMifPril- 195 !-15l —I- - — 

590 280 if Inara Eaeini J 510 '+40 j - 1 - - — 

118 50 (tewCitai. _.J 108 | - 1 - - - 

187 UO (+)etsm DnMraa - - UC ! . I *35,7.1 i 53 

40 2D kCADtaiglp 23 1 I JJtf L* * (49 

£440 £300 1+LmAiftEigyNV — £380 > OVJOl - b* - 

365 257 OASAAO ...J MS '-7 115,21 4.9 U.« 

560 400 , Da-ta lOa— . *fifl +10 1123 - 3*.9 - 

117 10b On. 9Skc CmBcPI £1—1 112 9b3*a - 123 - 

172 UO Wagrta. Prt 245 ... - - - - 

91] 4 magnet Metl. 10c - 4 ... - - — - 

130 80 nMamexlQa 88 - - - - 

29 UddfMeradimOrfNV-. 21 ... - — — — 

171. lU+Uwurrti Pei N I « +te - — — - 

32 23 >MB ta r m OH5p- 2* — - - - 

Z34 152 MstapeOaASOXS _ ITS >. K5c - 18 - 

36 7 tj Star*, FirUi 7 (. - - - - 

5b 29 Mew Court Nat 5plJ 46 l.... 15l21 4.7 12J 

28 14 fm.ZeaJtadOdfiCa. u - - - - 

320 137 Mupa Hawk Res..._ 255 H25 - - — — 

mi, <K)0 MwtaHydreKr 25- CtOV- 1 ! wtUZBl 41 - 88 
120 “ 70 “ - 

52 I 25 


*35,7.1 i 53 I 
UO* L4 * (4 9» 
05301 - 64 - 
11 Si 2 1 4.9 U.9 


02iJ- 18 - 
TsIzT i“7 1I1 


I’,'.. | 4/4 18 59 


405 to to 
Q7ft - 5b 
0.4 18 Ob 
1425 LI 53 
03fa 11 (LS 
•212 18 83 


♦51 18 45 
3i 11 lb 
SJ U 4.7 
OS to Ob 
U * 35 
067 U 15 
2b U 28 
0.4 11 L7 
055 25 08 
81 18 39 

tan - 03 

14.4 21 4.9 
t6J 18 4.7 

■026% 18 3b 
1(126% 18 35 
01489 18 22 
Dim 18 22 

4.4 LO 28 

TO LO 34 
1485 0.9 to 
145 U 58 
lto 0.9 34 
517 18 18 
7.7 Ob 38 
61 LO 27 
435 U 28 
336 U 29 
125 18 35 
13 7 18 48 
UX 18 73 
U55 0.9 3 4 
IT-W 18 1L2 


120 1 70 tern Se*t Gen lav llJ 73 I I 
52 25 {VNertD SouHi fin — 35 1+1 

lft bwOfHfNte Kk 7V . 

87 22 i+Obmlte. — 28 -1 

ZU 60 riftlMdlasaSna-4 85 . 

235 60 UOta Pm fi Mag- US -20 

155 66 M>M 70 .... 

200 60 bOKMUHydraU- US - I 


145 56 IVkadienrr NL 25c 

120 22 |9Meekmlurra25( 

50 21 mi«UliLi50t ... 

210 12b MUMS Uteetah X L . 
4b 28 taMeuamw Mm SOc 
252 156 (*MIMHkka50c ... 

5 3 MAnrf*l&E<]>l25c . 

45 30 bNewmeiriUE 

213 128 j+Nonb B HUI50c 

■S3 1 .' 30 iHtte Ratgwfi 

67 41 todbrafee 50t 

501, 2b toitfEMd1i.NL .... 
9b 60 >+P**»K‘l2Sc . 

7>- 4 rep** pacAw Pn Nl 

*82 38 IParuga ktift'Eip 5a. 

394 25* hyPtaP-Walhere) 50c 1 
IM 8 WPeturtRe+NL ._ . 

21 12 (tPcrtman Upmwi Nl i 

IB 11 (voraii iterant ten . 

280 150 mkweanSOc 

285 1*5 fwaDrfd 

49 28 WSaaoidu Eqfii NL. 

31 11 ta5amoi> EepCn. NL .. 

82 3b tokmiHc. 

72 25 l+Sen Gwaha NL .. _ 

22 12 total GohHp+kr. 

16 ftwSwtaernPacifc... 

133 57 jpSMtaemRf* ... 

B>; 5>JlSw*eraWram>«_- 

42 12 to*9KE<pra 

23 9 |+SwarRn2ft 

43 25<ipUi0 Gnldfirids NL . 

lb>] Bi^+Wrt Coafl 25c _ - 
13 6 f+Wey<rniCi<t5ft 


- -1 - 

Q5c-07 21 
Obd 2 4 97 

15 Ub 

W7cj 15 t 


QKlfa'to 

li 


58 KPj+PtaterlMI — 

38 21 ItPe ratae Hev — 

325 70 PeamiDp — 

146 U5 PeuoaiB lfta— 

2ft U +Ptn Energy.. 


19 

31 

240 +10 
134 ... 
U 1 , . 
C95V ♦), 


I 13 1 8 ipWftirniCntMK .IP -l 

1 2Bb IPO Mteta Mminj 50c .. J 387 1+2 

I|| - I 272 128 WWtare Grata 20t I 132 j+2 

s iwtttJ il 


1175| 1.7 40 193 


idnSp 

mRfiGtaNL- 

. Pel. Cl 


•I* BFrJOOj 9 58 9 
+i lQB&»lto 49 64 


77 56 tPetndnSp 59 . . — - - - 

U 7 IRona IB fi Cralk._ 71, .. - - - - 

•Mb U9 t+pa Pet-Q.. 132 . . - - - — 

74 42 framer Com. 5p — *7-1 - - — — 

807 382 bmerOill 382 -3 - - - - 

£4ftl £30Vtesyrt Dank FUO — toy+i, 1VB5M to *9 64 

For SASOL ire Seen Alraam 

•464 350 PSaMKA02Sc 374 tQUc 26 22 182 

405 225 Kaw 360 -15 Ml 

454 260 PSceatreReil 353 - - - - 

704 538 Stall Trans. Reg. — 650 -3 T2b2 2.7 58 17.4) 

71>2 59 Os.7pcP1.tl 42 4 9% « U3 - 

200 134 S*otew__ UB .... 18B 1.4 7 2 9 2 

76 50 t S BUtaw ea Rea 40p, 54 - - — 90 

319 185 SamreitfiOil 19(3-1 ~ - - 208 

•55 2b tSwralfawnfW- 32 . ... - 

21 8 PSerat* Od AVJ35- f . .. - - - - 

U7 12 rSuwvxBPrt. 17+1 - - - - 

ITS UO dSmtUIO Rcytay Ip U5 -. - - - - 

•51 31 IT? Energy 31 - 

£97 £62 Imcs4tepcCrw — U2 .. 04Vb — F7 7 - 

227 268 FrtcrraTO 1+3 -5 1DX 22 7 A 73 

66 2b +TetataRtalr5p_ 31 . ... - - - - 

361 197 jltramw 205 -5 ItfeJ *1 59 4b 

75 37 PWtanarRea 44 . .. - - - - 

144 36 PWeeteAnnnlia--. SB . .. ----- 

89 58 WWoaftJde A50c tBtji - I _ _ - 


*444 350 95amatA02Sc. 

405 225 65ann 

454 260 PSceplreiteil- 
704 538 Stall Tons. Reg. 
7ft 59 Da7pcPI.£l.. 

200 134 Staatew 

76 50 +5m*wewRn. 
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*55 2b FStavaltawaBR 
2) 8 PSentaOd AUJ 

U7 12 PSuwunk Prt- .- 
ITS UO nSmtunBatafe 
•51 31 n? Energy 


75 37 

144 36 


310 210 
223 138 
275 155 
UO 575 
23 11 

7b 50 
56 37 

950 500 

350 270 
385 250 
68 50 

475 240 
2U 145- 
4U 245 


75 45 

75 31 

410 210 
175 70 

955 560 
3b 25 
252 150 
225 140 
124*3 £16 
295 135 
240 101 

55 23 

365 220 
718 500 
U55*,ni3>i 
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Ayer MOOT SAJI 270 . rt}140d 1 0 | 

Gmor — 223 12.^22 
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Jmur lftp U 03 - 

•tateywa Ntag 10c _ SO -1 Obd Sb 

+Palu««. 34 8—1 — 
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PeUl wg SMI 275 rQfaOc! 9 

SmgnBeuSMl 270 .. MJScj 0.9 

VSagrfrae top MSI .. 55 . rMftd 9 

TanyongUp 28S 93 « - 

fTvgkW H. Te Ml . 2100 .... vQ23q L2 

T rax* SMI 27S . . trflbSdl* 

Miscellaneous 


•Angle Utd Der. 

PCemenreal Min'b. .... 

KafeyRnCoro 

CitfS. Mmk. 10c.— . 
IEwicji II*. IrlOp — 
HampMBAramlOp_ 

FtipghiMed Rn 

Hoetenake Miiing SI . 
WIcFWey Red Ldte.. 
pNteaeEmliiratora- 
INrwSmwjReiCSl- 

NartkadeCU 

HI / ..,. ........ 

oaHtfcu-ssano. 
fTara ExptsSl I 


-5 - I - - 

.I.' rtUOOcjl* B3 

175)21 to 


165+5 - - - 

nft+l, 020c - 0.9 

245 . 

220 +25 - - — 

30 -2 . - - _ 

278 | - - - 

503 -2 I tlBX 27 44 
£129 -)] 89ij% 354 174 

no -«• 1 - — — 


OVERSEAS TRADERS 

B am 1 90 I ... 11143 

rTteiJlOp- 2bJ.. .03) 53 

up wl. .. »3 - 


104 67 (Boodrad 10p_ 

133 ' 78 FtabyUarees) 


Im Pacific Ini Sc - 


214 153 CUfiltaHui — 

£91 £50b Gt Ntba UO — 
431 311 HnfaCncQ 

417 275 HncbcapeU — 
•41>2 Z5 *j tacks Wm. 


09% _ 70 
04 to to 
011 08 03 
23! 10 07 
ZX to 12 
N3J 10 5b 
i33S a9 3.4 
73 11 43 
34 LO 29 
121 0.9 LO 
t31S 11 33 
6L65 LO 27 
3.4 10 19 
1435 LO 53 
30 9 113 


417 275 rabcapeU . 
•4ft Z5*]l)*ctsWm._ 

m 105 gAOrfaf, 

03 51 Necaiiwno. 

49 33 tacraoWtes-S 

152 90 tear ran. Zacb 

152 100 I Da mrv 1 
305 2Z7 PEAHUx— 
93 64*]6a*0arbr»1 

467 383 gwtaOrtB— 
44 23 nacerKenaS 


tarU 417 +1: 

Wm. 32 +1 

« 164 -1 

iiiweaa 65 ... 

iWtaa20p_J 46 
■LZedLlOo — 128 1-2 
%'WVlOp— 128 1-2 

Huge. *99 

Oarfef MS03— 68 

Bros. 465 


90 .. . 11 43 1.7 143 

2te* ... .03 53 27 73 

67 . .. »3 - t - 

133 +b 1fi3b7| 23 3.9 12b 
5 .. . gQ12d b.7 204J — 
162 ... tiod L7 80 81 
E53U ... QU% 9 23 9 . 
428 +5 riiUd to 57 202 
417 +U 181S 0.9 62 276) 1 


ax 4b 43 81 
190 13 70 19b) 
33 - BU - 
295 U 92 U3S 
515 4 2 57 4.4 
515 02 57 4 A 
U 41 03 613 
Oft L6 63 9.9 
13.0 2.7 40 103 


1984-85 
Nfefe -Uwl 


222 124 
* 


200 .... U35 to 8 2 

286 LIS to Ob 

197+1 to 9 32 

108 +1 ItiLBC to 23 

71 +1, 17.97 LO 140 

710 +5 - - - 

199 +2 [5.94 LO 4.4 

74 tLt 10 L9 

510 2DX LO 5b 

88 -5h 1135 9 25 

M3 +3 1235 10 23 


■semens. 20p 1 2b I I -1-1 — 130 

PLANTATIONS 

! |+eej ft. I I YU 

stock 1 Price I - l Net ICrrlSrt 

Rubbers, Palm Oil 


8 3+ 

170 94 

U3 77 
107 78 


£10te 315 
£141, 720 
375 197 
190 U7 
775 365 
3*0 ZZ2 
555 299 


£345, Oft 
£171, 590 
147 63 

0135, £72»; 
*05 185 
721 360 


NarrecwsWy.PLMSll UO ..... 

VligMmik M50c J 86# .. . 

AtaMa Kepaog 1^0— J 87 -1 

IRawe Eranc Inr.lOp. J 74 L 

Teas 

Assam Dooare U UO . . 

Lawne Gra El Q4V +>j 

UcLeedRuBrtU..- 375# +3 

Oo0.4gcCar.P1. 9M2. 118 +4 

Moran O 738 . . 

maBUDonfiGentan- 340 +10 

WHlammU 555*1+50 

MINES 
Central Rand 



an Deep 81 01%L . . 

Rand Pro R1 625 (+30 

’ m 70 . .. 

rn Ld. R2 . — Ol^+m 

i Jack WHO . 205 .. 

BrtRl 304al—5 

Eastern Rand 

143 1-7 I 
422 -1 
197 l+B ) 


13 .0 30 23 222 
131 to 53 15.4 
08% 53 000 — 
173 2.7 L9 ZL2 
06 - S3 — 
009 LO 03 

90 07 LB 170 
t23 27 40 U3 
611 10 62 22.9 
mOJ5 - L* - 
01ft 12 44 187 
tlOX 4.7 24 124 
3X 40 29 93 
Q9X 9 L4 9 
7% 23 29 133 
kdasb U 5J 83 
20 21 31 2U 
075c 21 AJ 101 
035 23 13 470 
035 23 1.7 35.9 
003c 9 0.7 9 
9 UX 23 94 1 6.9 
Nil 10 8.7 9b 
02 43 L7 182 
Lft ZJ 50 1LZ1 
1105 33 23 10.4 

Qft% *8 193 - 
25X 9 4b 9 
30 M 4b IU 
6123 29 4.7 83 
12E 27 51 184) 
026c - 93 - 
0 302*22 - - 
140 L9 5b U1 
10 L8 a9 15.41 

f® ij 70 73 
IC07 15.5 29 28 
KW5 J.7 30 263 
4 75 08 54 360 
uLl ib 33 1L4 

10200% 27 27 201 
04te% - 55 - 
td5X 43 b.7 40 
«57f IJ [393/ 25 


271 135 
572 275 
415 109 
QW, 031 
717 401 
U15 601 
£20* £127 
285 167 

306 144 

589 231 
•229 120 

E4CFS CO 
226 68 

Far West 

CU 6*3 felyraorZSC. 

£481; £28te Safftfc RJ 

337 179 Dfetkraal ROJO 

£19% OJ 1 , Poc ra lm ne iB Rl - — 

Oft QDVfowfwWiiRl- 

00% 549 IQanfcrand CU 20c — 

322 194 EbtaagRl 

UO 304 Katetacst 10c ■ 

SAOh £29 KMGMR1 

£29% Qfa*» JbwmnRl 

£49% £30% Sosttaaal 5ft — 

£32% 824 SblteaMiSOc — 

£97 £fab% Vaal Reefe 50c 

Q ft 618 Ptat f itaa a Hl 

544 317 WnwraAieuRI 

Ibbh £2S4> WmraDtep82 — 

101 bsgzmdpanllk HI 


406 >16 

Sati 

145a4-6 

2te+J+4 

m l 


CU95ef 13 
ObTn to 

^^0.9 


Untes Mta+wtie mfleawd. enen and rat MridenA are » acme are) 
OenoBMiaUata are 25a Eitmutrd mtaionwita nnn and cartn are batad 
an latm amnal rrnoro ate aau>m ant atare amWife. are iwdawd an Half- 
yeapfe fpgurrv P<Et are oln dtard an *><1" diuncwumr faaMx. r w —g i or* 
flare tamg on+utd an orahe alter uuiian and anref ta rtd ACT tare 
aopMoPie, faradutH l i pirei Micau Id per era at ware drffcrrnce * 
cakafetad on Ter dHtrttatXBv Cawre are bate# oa %na«are*f OrtntaiiiOB; 

I lire tangarei gr«u dnndead to* to mef* after taufaon. rtcfedng 
e+coiuonBi araliuflman but fectaig eumued com of offsectabir ACT. 
Ylrtfl are based on awMIr pnees are gran, afeuml la ACT el 30 per urn 
and a*aw for wlat of declared drartaaioo and rigno. 

a “Tap Start.-. 

* NtataUBiri marked itaB haw beer staled uadoa far rpfBts nun 

fra cal. 

T Interim gace Mmmad or rrwnL 
t taler im vnx reOtced. mnrd or d eienr d. 

tS Tav+ree to aoa+Hidr<« on aaeUctalea. 

+ Fpguret or report mVM. 

V Mot nHfcUlhr UK I fled: Drains* p enured vWrr Rale 53M4Ma). 

+ I15M, not Ihted on Stack tiOutgr ana cawaany not upfatactrd la taw 

degree of regal® Bn at tstrd seuniin. 

II Dealt n under Rale 535t3l. 
p Price M trap ol tmpeauen. 

f Inrtcaud dreafend after prnAng tend andlor rights Woe: oarer retain to 
pWta di aidead or tarecau. 

+ Meager art or irorgmnaclon m praym. 

4 Not rngmaim l t . 

+ Same Interim: reduced final amVar reduced earnw« anUuud 
{ Forum flwdead; carer oo eamuigs moated by latMPigmm naicipici*- 
| Carer Mten <ar canenrai ol dtan aat bow radteng lor okrtdenfl ar 
ranking gn^ tar rewrfctM dMdrnd 

X Carer ae« not allow far flan wtack may aha rank lor OlaMend at a 
tanar dare No P/E ratio uuuRt m wit dea 
9 No aar ui«r. 

BFr. Befeian Fraacc. Fr. F reran France « YleW famed m nwnplBta 
liwory Bui One aayt u n c hanged imtd pnauniy ol dock. a Taa free. 
bFIgmeobteM oa pratpecna readier offer etnmare.c Cem.d D w o ra trme 
part or payaur an part 1* caoui, caver bud on OMorad oa fua taorul. 
r Rrdrfpwtavi ywia f Ft* ylrvt a Awrenad datand and yiekl. h Amwned 
dtartend and yield after term nsae. j Paymri* front cm*al awtu. a Kenya. 

ib Iwrrlm ntghtr Bren RrnBBrt uuJ. ■ Riflm aue o t adi n g a Eamutfl Baud 
on prtaennwy flgm • Dtedrew awd yww enlaar a cneoat aoynra. 
1 1ndicated Wndend' rarer retates to premout dhrntcnd. PX ratio baud or 
LneM iBBBrtl ranayi a Fmrcatl d in dend: cam baud on aremout yeaPt 
evmags. r Srdgert 10 fecal lai. iDwrtrnd Utter m ret* of UO bmea 
r Dtartend mu yield Hoed on merger tenm x Dmdcnd and yteu mdude a 
i+ectaf pynere.- Caeer nan not apply mmecijl p ij mra A Net dnrtaetrt awl 
yieia ■ P r etatenot OIvtaeM uua or oelerterk C Canadian. £ Maanan 
lender rem. F Dtartend ana yrela baud an artupectM ar atner rtfkul 
nOMKi tor 198045. G Auwnrd fl a w ead and yrert abet pan da i g uitf a mV 
re rtgkto Kwe. H Dtartend aao ywrt amea on pw a ea n or ether official 
reran tar 199* K Figw«+ baud on prooeaiK or offreuf ecumdet for 
1984 H Dtartend and yield fated On praaectm ar other official narotn fat 
1985-66 N Dtartend and yteHf bated ao pmoetlM or other oHioal ertimatrt 
•Or 19B5 P Fgurn ban aa grewan or oowr Mtaa reran ha 1985. 
afimt- T F+mres assmoa Z Dtartend total H dale 
Afabrerlanona: rt ex dtaWentt ■ ea teria nut. w u rtgMv w cx an. rt em 
rapd.tl dtftrtaoran. 


REGIONAL & IRISH STOCKS 

The following r, a refection of Pegronal and IH(h cioclrt. tfle latter tamg 
gucrtrd m Ir.ih turmn 



Faday Pkg. 5p 44 

HrgjoroBrew 90 +5 

HertLM25e 870 -U 

loMStmU 133 


loMStmU 

IRJ 

Each. 12% 1985. 
Mrt.9%%6489- 
Fin. 13^.971)2 — , 


a m ]+.. 

d aria 


Analt 

150 


C«H*m 

49 


Carrol Inc*. 

99 


Hall ULfi H 1 

*4 


Heitun Hkka 

Inflflopet — 

17 

32rt 


Jacob IW & R.) ..... 

58 


7M6- 

72 


Uwtora- 

78 



OPTIONS — 3-monih call rates 
te**rf* p , Hanw Tit 4*2 Ivitken (18 I 


O.F.S. 


900 1550 [Free State Der. 5 
Dl« 08%FSG«feM50c_ 

£17U UlltfUmireg 50c 

447 1 252 LrewreRl 

£37%! £20% Prat Brand 50c - 

a £22 Pm. Stein 50c- 
02*, 51. Hereoa Rl — 

669 Unfed 

591 UffhoaiSOc 

£23 hWftWmskSDt- 


603 )-U Uq: 

£Z3V+«1 l+Q! 


£20%j-% +03501 3A 
£32W-% VUVk 1.7 
U3W-V «32ft ♦ 
669 -2 GIDli to 


Finance 

iso 105 Ufet Coro SA 5L50 — 125 

08% 03% Aug. Am. CaH 50t~ - £16^ 

£14 930 Angfe finer. 10c 960* 

£89% UB Am. Am GofdRI £701, 

£391, UfttogfeuaiiSOc £30 

262 165 CJtater Coro. Tp. 205c 

33*5 22 KtogauGoMUp 27 

+27 463 unv GddFlekb J 478 


Q73d 44 1 

tai«s3ii 


ELft 837 
•aD] 950 
U% 9 
U9% UOL 

utjav Ub 


ZSjfM bed C«n. 


FirAb J 
Con. Up.. J 


belRl, 1 

Cor 4ft 1 

1 & Base 12*]p — 1 

iFteSLA 5c I 

WigCaaRZ J 


950 I -75 j OlWejZl 


tizaia to 44.9 
1 38i 10 1 20 15L1 
IU5171 L5| 98 
l*j 1.7 lllli 7.4 
oil 21 1 31910261 


637 1 375 BU 
37 14 fe 

720 |4M |Ri 
C33%( £20VT' 
180 ' 7S lVc 


7*2 H 480 fenrato SBDL40. — { 
637 1 375 MewWitiSOc — P 


(nriwktrfefc p 

AHIed-LyMK 15 

BAT 30 

BOCGro 21 

BSR. 15 

F Uh r ra k 13 

fiareferf 8uk 42 

B*«tam 30 

BJ*cCted» *6 

Boots- U 

Bertram Jlft 

BrltArrouucr 34 

B«ii 7 Heart 7), 

Brown (X.) 3 

Breton Did ... 32 

Catfeuryi ......... 14 

CanenUiagn — ... 15 

Caatarkb ... U 

OefaerbamS 19 

DMilfert 24 

OreiHD . 5 

FMFC 1 

Gee Arcatea — 142 

Gen Llearic 20 

Gifun 90 

Grand MeL 26 

GU5 V 55 

GantUfi S8 

GKN 16 


Hanjor Ta 22 

Hawker Sift* — 38 

Hreol Frawr 2B 

ICI 50 

inks' 14 

Ja»or - 18 

UBbnke —.20 

Legal & Gen —1*2 

L« Seme* 32 

LioycK Bank 1*2 

Uualndt — JM 

AUtkkfi 5pcr-- . U 

MrttandBfc 33 

N£) 9 

NflWtaBK 5* 

PfiODM — M 

W«rey 21 

PpHyPeek 25 

Raeat Elm — — 2* 

RHII IB 

RaokOngOn) 2* 

Reeointrt 50 

Sean 7 

TI —JlB 

Tetca ..... — .j 8 

Thgm EMI- — I4B 
TrogwouiK . IU 
Turner Newall — 9 
Unuerer I BO 


BntLwd 14 

CxpCankn U 

Land Sea 24 

UEPC 30 

Peachey 21 

SiRBMfPieft- M 

StertmgGuar S 


Oil 

Bnfl Oil 5 Min ..J ft 
BrtlPnrofesiB^- H 

flumakOd 19 

CnaneritdL. 6 

Premier— .... — i 6 

Stall jSS 

TneeefroL 22 

Uhramir 1 22 


kUnct 

Charier Cm J21 

Cant Gift! J4Z 

Lonrfrt „.Jl+ 

RtaTZmc JfcO 


and Lontan 15c i 28 I 

Hd Mbl Pim. Ri . J 525 

’yajLCoAOfl.Rl — 1 03 I 

1 100 i 


W*65tj2b 
02900 2*1 
QlbcJl.7 1 


A ceiecthw of Option trade* h ghee dp the 
Laotian Mock firhawge Report pape. 

“Recent Issues” and “Rights” P»ae 2 


“Recent Issues* 1 and “Rights” Page 23 

TVs ankx is iralatdc to mr> Company dealt In on Stock 
EnhnflH tfcrapgfetwt tin Unded Kfegdom Im a hs «t £ttO pa 
am tan fu tack security. 
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AUTHORISED 
UNIT TRUSTS 


Britsmmi Group — Continued 
ficotril Fumb 

L» Own- iDowncil S 4 

Emtl Fnh 

E.rttal' - , 6 b 2 . ‘ 

El Wli LOT *J J ta 


FT UNIT TRUST INFORMATION SERVICE 


Liberty Lite AMunnce Co Ltd 

fare-re Be Nr* 8 **w« • 

lyrf IMn.id" - fomfe- Bi-*Wt & Cc 


*Utj Unit T*L Mngrs. (a) 
11 Si PaafiCiwiomid. EC 4 P 4 D* 


PEL Traih 
•wftirettit if i 
Orta* Hnjb Ira 


Gaud Fired HIT . ‘Ill q 

Hi# IKE to* ' . . Till 
HMnttail .. HUS 

MUbnrtt 
imuiEiMh . 1117 0 

fawbOErt 7 L.lL Ml 

CMUhwU . £60 

Cwwofcfl Ei« iHJ 

Ewm _ nOZJ 

J*ra IttJ- 

UKCiMh ... |m» I 

.... - fn.* 

Ui Ejaarp-roCov. _M 7 


+ 0 ^ 10)4 
•M t IS 
♦ 1*1 568 


Bra urn Shipley & Co. Ltd. UKb) 

9-1 7 Rerryrawn Btf, Htrwtnb Hlft 


FramHngton Unit Mgt. Ltd. ( 4 ) 
iLootoVna.ECSMtHQ. 


+ 0.3 1 V 
*03 317 
*03 075 

♦ id i® 
*l 3 2.77 

+ 5 *} ooo 

♦ L® 217 

♦ L 4 I 317 
+04 0 48 
+ 2J 3*3 


BS F«rd... WO 

85 fat«P . _ . ..TCO 

Fa*# -..Jpo 

brortl luw<.. llbOJ 

IrtAmv ..IlDSJ 

Higainxoc 3*61 


tainAsOTcn Ml 

(fan* . ._. .£06 

fawn . .. — fB 5 

TKfahfl. -- Jl*78 

Ertww _ _ .. 1ISJ.2 


0*444^8144 
♦Oil 4 » 
+0 51 *J 8 
+ 0 | 312 

♦ in I® 
♦OH 6 13 

♦ OS 506 
♦03 144 
♦01 018 
♦Oil 304 
*03 tt*8 

♦ L* 3.50 


Aitkn Kwne 

30 . City Rud. EC 1 Y IAY 
Ataman Tk* Fa >1201 

Earn# ... 1*17 1 

PitAcFH. . . . > 02.0 

S u f ri I mw r Fd _ .JIM* 

ScmOSm JlM 2 

tomM _. . ._ .«) 

Ancnua Minn . . 355 0 
souBCo'iFflfiofo. 1 ) _Saa 
-UP TrOMWer . 167,5 


Buck master Ntanagemeiit Co. Ltd. (a] (c) 


01 -628 6 Uti 
■HJ.ll 0 J 0 


I 4 LH 020 

14 Rffl *13 508 
171 3 +03 1 36 

38 i -o 3 Old 

tAM +£3 226 
JOS faJZ 147 
72# +13 020 


Thf Stock EmJWwjc, EC 2 P ZJT. 
Gtoxt* luc Jm) - . j ]546 

AeoreU-Htol £ 37 * 

I aeon* to 4 [ 72 + 

AmmU-fc to 4 „.. { 1)44 

lad tod JI070 

'IcomUMiUaB JL 3 BA 

SnuOrrCn-iJaa* UFO. 8 

lAccooi UUOJ to 4 *rn 6 


01 5882868 
I 374 
3 74 
toy 5.47 
+QB 547 
I 168 
L«m 
124 
I 124 


■toon Haul . . 
An r«raod. 
linn Uan) .. 

C*puiTiwi 

■ Bum Uranl 
CotOTUfaBUi 
■Aeon Uratxl 
Etui liw* 7 htJ 

In 6rt-*Fd' I. 

I fln* n Kami .. 
J*soi 6 OrtTd 
Mo’IK'f'ncowFa 
ternary Tut _ 
lAccon lloni . . 


.'Jtr* * 

17* B 

♦06 

_ 

_ :lt»0 

176* 

♦ 06 

— 

...JlU)4 

IJ9D 

+ 20 

- 

|I7I7 

IBID 

♦2 2! 

- 

.. -Jl j? 4 

147.7 

♦ 16 

29b 

. 31616 

17 LB 

♦ii 

2.56 

.173.6 

78 201 

•0*i 

6*1 

.. .3918 

97k 

-0 + 

60 

. . l<Jb & 

11)6 

♦ IB 

557 

918 

tax# 

+1.D 

5J7 

13)6 

l«8> 

*09 


. . I*t a 

155® 

+i3 

— 

Mab 

“■3 

♦os 

DM 

- 

577# 

♦Orel 

b«a 

»0 

91 6i 


2*7 


Key Fond Mangers Lid, (aKp) 

01-6285181 57-63 PiMKPU Siren. UjncUmti 142 4 EQ. 


Perpetual Unit Trust Mugrat. (a| (z) 

■*e. H *1 Spur. "tafe* ?• Threw* 0441 


Touche, Remnant lint Trntt MiqL Ltd. 


Vi V: • 
8 o*t»w 

r-itn ,+ro 

ilyimnllfa 

OmM 

l 4 NMrtlll 


Rtr Con, &&»>.•< 
Are iicdt* In 
n*r.« 4 ii| Fd 


■ncr* . !2* 3 

Wj-'J- «*»*»,**> ..**>6 


*081 II 47 infLini-r 


Prolific Unit Trust* 
010238000 222 . 6 nfc***iw EC 2 . 


0471576348 Mf 4 MKlHK.ZPiidllP- 0 Kk.EC 4 
* 2 * Itl TUAw^tZ,^. MO 

•!■*, 5 5 * TRUduitMi >»? 

*IB 205 TO Inure Gro-nn . .-*|0 

*0 5 * 044 TU mqw Ukrtiti - 37 1 

7 P (hrreji tro+oi ,36 0 

Tfl 5 a#fer Coj 1334 

i ■» TBSprcvSOirv 321 


612*81250 

i n*.j {•■ 7 - 


.UBd tin 

III •- * 0 D 6 - 

1H»- - 


■MB 

7581 

1 

0*7 

+6 9 

78 7 

•Oil 

0 10 

.-*10 

* 41 # 

+ 0.3 

508 

‘ *7 1 


♦as 

791 

[ik ll 

38 7 # 

♦nJ 

121 

lll 9 

36 7 

♦ OH 

252 

321 

3 * la 

♦oil 

!<M 


J» 5 ... 

*7? 


KB UK EsItOnAcc JL 23 2 

KB Fd In Tils (1452 

KB Fd ■■ T-wf fac 17 BJ 

liBSi*Ca 3 F(niic . ;1044 

KBinto-.Fdfat llJ *>3 


Retort Fraser Trust MgL Ltd. 
ZftAlmiMnrSi.Wl 01-443 

lte.FrwfUl.TH >638 UK I 

Friends Pin*. Trait Managers (aX*Xc) 


KB I* HrtUBTf I*-. .. 1655 
KB w R«ow*» fat (67 0 


tia 2 X '.til 1775 * 14 . 

IjS jS HTWKttd-*!"; 557 5 ° 3 u * 0 .* ... 

* 1 £. 5 71 far-’-cir-liT 1)|»0 126 6 *1 ft 5 Jl 

• IJ. 271 - -83 4 89 7 .IJ 1 1 J 

Jj, ?SJ Prttili V Amt* iaj 1160 tic ■ 

* 02 ; 257 P'**’* *•« S 4 » ••• 172 7 1 * 12 # *1 « 

tO.P 613 fa 4 *Kc 7 nm«p. HUS 128 Ck »IV 

^Oft La Prudl. Portfolio Mngrs. Ltd. (a) (fa) (c) 


*14 001 _ 

mi f 63 i Trades Union Unit Trust Managers 

*}S J?’ 100 . ftiwa SirrM. EC 2 01-6288011 

Iia M TOUTdrtZ . .122 5 124 D* I L 47 


8 . ntw m, CUUuki. Rm 
LAC 0 PIMK .14 30 


tin 1 W TOUT dm 2 
* 1 « 14 } 

»i 9 - 


TranutUnUc nod Gen. Secs, (c) (y) 
41-94 Nr* London Ra CKriimlard 02 


01-4931211 KB i« 6 «l» Inc . 

I 180 KB W« 4 * Tfth Inc 


M >5 2 28 Hotopn.art..Etl!i 2 NH 
03 P-Wru' JE 

Hc.wca.itr; . i 4 


Canada Lite Unit Trust Mngrs. Ltd. 


AM Unit Trusts limited (aXg) 
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F.T. CROSSWORD 
PUZZLE No. 5,614 


ACROSS 

1 In the middle of the act a 
bit split (8) 

5 Overcome with horror at the 

terrible gash in it (6) 

9 Strangely enough, Thora is 
accepted into an island race 
( 8 ) 

10 A bank man enjoying his 
hobby? (6) 

12 Good liner having broken 
propeller, seen in Venice 
<9) 

13 Hay be following her! ( 5 ) 

14 It has branches in the High 
Street ( 4 ) 

16 Join the doctor once I move 
outside (7) 

19 Sort of clip found at the 
end of a lead (7) 

21 Secure that which is inside 
a short distance (41 

24 Instrument showing that 
nothing was working around 
midnight (5) 

2 5 This way for the railway 
track ( 9 ) 

27 Additional music centre for 
actors (6) 

28 See drips getting roughed 
up and scatter (8) 

29 In time the deserter will 
make mistakes (6) 

30 Confused details about a 

duck In quarantine (8) 

DOWN 

1 Cost of a clumsily made case 
for silver (6) 

2 One of those responsible for 
the Issue? <6) 

3 Proportion of active terror- 
ist leaders entering port (5) 

4 Wearing an eye-shade, turns 
up in Central Greece (7) 

6 The policemen writing 
about grenades include a Mr 
French (9) 
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7 Having an aversion to Cilia, 
Reg goes crazy (8) 

8 Brook, is in the right sort 
of film (8) 

21 From the United States a 
man is missing — it’s him! 
( 4 ) 

IS The N.UJL add ten trains 
surplus to requirements ( 9 ) 

17 Only comes to ring Bet 
about that being out of date 
18 ) 

18 The fellow with a bottle- 
opener and a match (8) 

28 Loohv-the doctor has taken 
a sweetheart! ( 4 ) 

21 Time for the matches ( 7 ) 

22 Search around for Eliza* 
beth in a bar (6) 


1 Northgrit Unit Trust Mangers Ltd. (cXjr) t« 2 i mJ gmi» 

T 1111 1 I 1 3 Londoa Wttl aicfex. ECTH fa>U 014 C 8 UU 

I I I I I I I I PMfektaJ 1153-3 16 ld .. I 411 

n ----- n r tonre ureu— -J 1865 l«.i ..lau 

23 Minister found at the front Unlo _ ■ CiBUR 

door around supper-time (6 ) «m»g^ * ^Suazooo teir— "W 

26 Shock dad when standing up fira#T«.F#d.... — Rjeo 9 sui +im *jh f+b ore# ; 

to a friend ( 5 ) ___, T _. Hl _ cilSi-nr" 

SolOtlOO to Puzzle No. 5,613 MFndndiSl,£C»MBV. ,r> 01-2650371 

farc#Irort IA 97 Si# I 700 In ■MfexMTrt.: ™ZZ 


1 0296 ) 5 M 1 
faU 137 


Cmhod Assuiwec Ltd. 

Lotfan Home. 16 . Mmoriev EC 3 . 

EUvUm t£ 47 Bb 

topxxty unu. 1 iin i> 


M hi iss 

ITjI jfa Px»„Bka«rt« £ 34.79 

♦ lS 258 


Solution to Puzzle No. 5,613 


FiRiF.caanacx ur^Razjr; 

ra m -a u , £3 c n 

Q 5 rjQi^f 3 Tm aancrsH 

5 e 7 i a b s n n 

HEHsa : nBaE^naaB 

a a c a a 

HfT, EP 5 C 1 E USQHSES 

EEC. - 53 c ■ b| 

n e q r+ a ai 
rtintaEraanGK aE 3 ^i r .i 
ra ra a c a ■ n 72 
□EClSnn BQEQ 3 E 207 J 
a '2 5 □ 5 r* E 

angaBB caaGsgaral 


01 - 2 b 5 0371 
I 280 


■toRtere. 11027 

CiMlacart fell 

torato — - — -Ilia* 


JS 3 M Propmy Ax JlIU 

x 2 MMteiMfax [1896 

[ S tad Dean# Acc 1S*Q 

2 nd GOT to 1524 

IS tadJha.rere.to >I 9 L) 


Oppe nh tna er Find Mngt Ltd. 

6 b Care# SL Lofdan EC 4 N 66 E. 

Opp.itok nai - Tnrtts 
tannaaiioaroGxaxrth... 1845 904 i 

nan+bfatolh (38 7 «J 

SaradSmuHOT. HJ 6 S 28 > 

fare- ca n Cream - 2*3 25 . 

MAnGrewa — 33 J 35 . 


' ME’ra 

PaghcRp l ra 

01-3 Hj 1885 Prefexraceti if 

teflaJ 1 mi Pnil* imuMii -+-rex .. 

fa [3 3 M rSSiS?' 

^ ftS US Spec# Bo# 

ini WOTdandc Croaul 

xn+aiBBBi ^*^1 Ear*# to 6 — 

fa )3 330 E * l *taA«JMB 

+R 9 3-30 Tamila Ra+ Had* 


Sad lad faoao+to ~ZttM .4 

aroiM&tax .[ 102.7 

tadFfaEaan a JiikB 


Pearl Tnst Ma ngirr Ltd. UXfXz) 

252 . High Hsbonv WC 1 V 7 EQ. 01-402 0441 

P+arl Croadh Fd JbU 672 * + 0 tl 285 

MxianUaCB J 9 | 7 97 6 ) + 0 ® 265 

Predine. - til* tkfl +1 U 5(0 

PrMlWTfe. ®»J 958 # + 1 S 381 


Timple Bor Unit Tract Mgrs LU 

Efeon H*, Trapli pt. Vic Enfi. WC 2 . 836 7766 

... . Hfattk*™ 1*19 *3 9 +ri*j K Jl 

TU teWtorticj* 1003 107 9 +17 0 7 i 

285 Rnrecn yj .4 162 ^ +14 das 

2(8 Gftl 7 m : « i J 9 a q+j 

sol 9 ,viK—iiSG-in„. 631 ' uA J aw 

1 81 51 VtdCBAHlOPlK- .JM 4 670 S 29 

381 *Wer*r dtpliaq dn WntedOT 


4M d nn W &|i Jjfll 

la^ oil 7 g® State!?-' ^. 7.^.1 

ScSSS"- & 4 4 U2^ w Sa Sys,to -:.-.jSI 

reteSrr Sis T .1 bssss^Jh 

.tatoB_.JW 24 1058 a 306 ■*! tatax ProyAtt.. -JtlOa 

’ j*d E*» IfeaVAcc _| 1 I 45 

EAES<F «40 

L 6 C 6.1 F l.. ...S,0 


01-9028876 UafetLHkad ( 1138 1 

+0371 - 

+025 — Mwr y kr Frieadly Sadat) 

— 80 HuHmtarM Rd. Bo m nwno wh 

+u — Uareyxm 3S92 631)1 

+ 0.9 - 

« ~ Mntdial LHe Assurance Ltd 

- 99 fatal mp W, HAtimx. 

• 14 - Efeky Fd -. Jims 127 #- 

+5-! - HareacdFd U98 1253 

+aj — Pfrelb. FA. 1165 iH 3 

*01 - Prtx MteF 1060 11 Z# 

-as - taiM#- lies 1065 


i BBSfes=P“ ■ 


’ E525S* 

“a*”*™ ftMfte-i™ 


fu*d bd Acc 

Cauui Life Cap . 

6 Rfed> La* to 


.9 5 k 

‘a 4 ■■■•, -9 

‘. a 

*V% r 


0622679351 UJafacdto “ 


Crexa *atre Jl Jaa. 6 


+ 0.1 

- Mfl. Pcmtous Ltd. 

n MiIiibi Court, Dottwq, Sumy 
+ 14 - Hrtn Eo Cap- . - _ JI 9 U 
♦ 1U — HdnCilun JJTT 6 - 

♦02 ~ Mn 6 *+J I. EM. _ _JM * 

+0.3 _ HnU+TLts. —11206 

-OJ ~ Hefei GDI IBC Cap - . 1186.4 

— *MnUblKAu ._ Jl «7 J 
_ ten NaufediLip. -BS 6 

(ten Maopyd Acl .JUOB 

fexfec DnoMCs. [77 Q 

ifefei O n axM Ace J 969 

Lai+t lacF^lnt. Crt J71 7 -. 

01-6261533 s#*iiaiF«®» to — (916 


| tiijaMJU tieuArhnea LtiL- - 
-J — tea H*H Pfeee. Lfey+pott L 69 3 HS 051 - 227*422 
• ~ Rival SfefaoW — :_ij*Lg - ■: urtS + 27 ! - 

ter#18V WpH Uatad Aurora LM IUA. 

M are p edFrad l... I 6 Z 9 in® *L 1 [ - 

I 9 M> Fro nd.--; 1 HL 9 20 ?tt « 13 i — 

03 D 6 M 77 M, ffa»"tiFpra 12931 Uh 3 +53 - 

umnitai ipteraOTrouurrore 7197 .S 3 + 1 # - 

-J — P Rim 105.6 T ’tiTfl +£3 — 

♦id - Data* Scan Fane _. . jIuJ-B jwjI ■ +l5 - 


v ... ? 


1 |. ■fa., -fero 

s'ON.. 


ItA SS AMunace Forts ■ EEE'f#”c . tK 

+ 0 j 4 JJ llteaSlrefa. ECZV 4 TP 01-6261533 ten laiFHPro «nu _ (918 -964 

1 asass=w fs^ z aassssgjs . ® 

OBiff pnere to-lrore - m x-a 1-7 • -ro+rt to tay tourer 25 


- gteE.M# tora Md. Pate— J 

EJMMpt lire r* .. 1503 - 

~ Eton Eton Fd 7202 7 

- • P****^/* uu; 

- --nsj 

„ EartapClUFd, _+ . 1251 .. 

_ Crete Mom Fd.. .... Juts 


■ Tv 


J St Gs«rge Aumaci Co-Ltd ; - - 

- The Pttor). rdtefeo, Hrrfs. ...... 0*6257162 

Jtearedfed ..jU 6 J '• iw® T • 

-CnrereaFito .. IlOU . ‘ 1113 ( ■ 






: W'-h. ^ *- 




‘-‘hi. 


j£o 


V&aiiciaT Times Tisirsgay January 10 1985 


»:*»wa.s>5£.>5£ 00172156 n » w| n m Mmiiu i mI Uwfttd 


**«*.!* Beg*. 




»»s 

7* in 


•...^rp. 



"sn.^w ssgatas* ^ 

ouemo. 


mn'^f^-:sr*n — -*■« 


INSURANCE, OVERSEAS & MONEY FUNDS 


tSM 


TSMTnat Fuads fCJJ 
aHWatvSLKefcr.JgnwICt). 


4 huptr finep 

'BfU.faa#erdRM13LS. 


05J *.^’J SftWetttafld. 


__ Target Life Asmara Co. Ltd. 

Target Heme. teetawRnAA^eta* Safe. 
- W^n«E9U5W 


♦S3 *U7 TWCmwer 


IIMUUiM- 

tt wwawaa .« 


wator ti—y 1 I— l ylfi. 

#ws^ 



(VtaZttvSScwM 
teJOtf 


mu *5$°^ < r J — * y LB* Bawnec Ud. 
.UdMdUTCO 
auHomtttm £5? 




?N* 


C*l tj 


m» pmrnt widtop 
-.tM*ih>wMbn . 

T. KAV per Mi >128.14 

- T*fcj* Hdffe HMp. (Saboard) MV 

— tMftfc Kngnn Co HV, Cm 

HHWHWntoJnqFiMviUi ■ «Vpr*W«50 

05M7W4 TVoM M (M* •» Mm) Ltd. 

-S* '.iMiss . 



80* 2454000 


-|a feg~|a 


Ufcta.C4.LU. 
ClV60a 014317481 


e! sf E 


«'■***+*— ' 


HiS s™ 


■"t*. 


I M — * Ttat —— jta» 11 

2*. taw Stn*. tad*. ML . 

Kssss-^gs a 

<**■ taera * o i y„ . J reS B ' uoml ’-Zi 200 
yw BattTft I— pi. HnirtlM. 

POto, e^ « w«fl». 

MeMM 

Mi Wwd H n Cf— — ta . •: . MSB 

«uw--_ — : 1 - sum I -ami - 

ta.MuH.l4l>. NhgL US. Mad*. ' C u m »*U 

NKW or Mb (Jonuyl DM e£d 

POta<W,»H« ta>reg . - . 05347*917 

OMtaCr- 



Si 1 

CTJ*=CBS^.l 

**&**“*— 





injjp uasl —Ju» nirr*^- 


’ ‘ , '" ! ■ 4 1ft , 


WKB,y. UKf f U— q 

boMtoh 

r»mi 

UXaiMTO: 


JO ta la .BHWtaPLta mRg.^ 


- - ns , 



taS. 

04812B37 B*« 


3- = Si 


^WSMU* 



ohm rn taww uo 

wntamSg Kit tap. 

S4MBT.,. . .... . JM» t«l 


- j* r J ** **• 



4MS*W%9RnM*MB 


3d,«ta*— M4B4MW*. , . , „ 

-■—083*=® ^^sISp 

“* ■• J 3 SaSHa^aS**-)* 

*»“» SeK 


ffiBE=QK 


V- »’ I to Ls . 





Bw H b Hendtmn M aft LbL, 

M24SZ71 PQ 8a414, St Htar.JMay. 053*74246 

I - tacH M iBliBiMgnH 


ML lamtmrm (loM) Ltd 
UB Gragg* SMa. DagtfU, loM- 
CUCAC.- 

_ CAlJtrtar*. _ __ 

_ ctlta- IBU 

_ mi, c*w».. . fca 

_ CM BW BT-r: JWJ 

_ -M 

“ CAL lamtnnb (Benmtda) Ud 

— PBtaMaa. ItaMiK BtaTtaOi. IHWJHMOS) _ 

— CM CTR FW« — — __$U8 U2\ -fljj _ Mtt MbMW l«Wd fl Ud 

— CAL FtaKK fata HIM tS M -53 - 0SMZN41 

M«C*Fita tlitl — 1 -Odd — 

htan HUtea t*L Pnd (Qiimtw) 

■*■ K Bn 188t SL Peter Pan, tansy. Om l 



— OpU iBtaWtonl Fond SJL 

~ o BeaienH Kojta. tmtai 

— CtadfctFtad IPJ8 -J 

— CapHri Pmcnattaa FM MB 

— M rat Utta Lnentan UM 

Z cmdbm JnU5 -J 

u Cter ABai Himtaad Itajata (OX) g" 
_ 23iftrtaSl.SlHdlfr,J«>Xf i a 053478896 22 

— CAMtahcFU JOOU 10 1W ..J UM vS 

— CACi*£4jF4 klZ« liS3 «S)S LL15 On 


tS»*nE ta t Vr-l 
, USSPmukcn; 
— 1 - tie TMiEtadM 


- a 

— 1 


MM 

i, eca. m-z4B3m 

Z-KL-JU ^ Has 

" CtarteHmw Japkot CwiMey MprL Ltd, 

- POtaULSUWMr.Jcniy. Q53474M9 

- Cxfaat JtfKtt b 




Htabra Pacific fdnd Mgta. Ltd. 

ZUfl, Co wnjW e tart, He*g Kanj 

«^?=d&S ^ « 

JHMHM4 -IHT.4H UM IZJ — 

Ntafem Fd. Hpt (C.IJ Ltd. 

PO So* Bfa, Cutrwy. 


(Cl) LM 

— CmSentGtHatar. 

— UiJFn-. 

— I - 



mjai 

QM9 

0MZU73 
LinnT T 


iwiwaa oWtatan I umr I _ I _ 

CMMMdtty Atfvbanr Sofia (|bM) LM 

484tat5na.neiilBi.Mt4. 0S24-20HS 

SEI 49 - 


— n Btt 157, St Piter Pen; Secraty 

— ItattMFdtaS tees 



Ooe CuntriQ enen— ta DeMn 0*0 Bfia. 


(S lH I Hj ) 
PO Bos 71. S> PQcr Pen, Ousnncy 
KUi.a«D_Jlj42 14 

ia» 



_ P4.tal9S.SLHc0fr.Jme. 
— UFMU*J. 


I +0JS . — 
(tan) 

0534 27551 
80.4 -All 1LT5 



T«_ 


0092 41446 BWS Bntictte Ba. F. Wwtnpitn* 

. - SnmtBOMf UJ, WOO UM 

— J - taw M4424S 44J5I ottld — POta W.Jencjr. 


H. ItapL (fiBHIMQl) Ud. 

' 4. SL Piter Pen 
Ml* 407.4 


PO Bet 16. 35 Utah SL, SL Ptar Port, Smrmt, C.L 
107.* «00l 237 


styjn 



ta- 

CS22.42 


ym* 

rr: 

■ 

— 


3 8L «. TyrteM C Cm. Ltd. 

_ PQ ta 42% Ltan W13 9WV. 

- t»K -Jsips J24Si 

“ ttsikm tawst Fd MM Cd SA In 
~ London & Cqattatta tadtas LBL 

— %Ttasn>tM«H« v tn*>. (H -638 6111 Pn-fMMM— . 

tao»*«n.ita^J»Bra iu4 -AM - g- g^y** 1 " 

Peien lnfLit— IlmlnMft f — - 

Petacfe 16767. D MOO FfMfcfert Ifo 


PO ta 30U, IMsbl Bn 

02/2 P 2 * 41 OtaitaJBi-ZHoi _ . 

Tcfcauamn 

■mtart-tat 

zi- rj, 6000 r .ta to t 

■ * SSI - 


FM-.. 

MHMtEroMHF 
lnfEmniClFe 
_ CStatFtaMt 


Md. SJL 

Tetn 4192274.0534 71029. 



- 77. LMm WM. Mm. CC2. (H-L2B3200 

- W Mchrurr DtaiHM IM MV ta 30 51907. 
•“ WMcttaw Ptatat UA. HAV Or 31 56.94. 

W W r U4. Ota Ltd. Cta yMa 945. 
_ Ftastwy C raw HAW (Or 3U $109.95. 

~ Dtnta utm ei dtai dil ta. Fd. 

- PO ta H3712, amma Btam 

- HAW M73 32691 — J — 



Hefem Feed IRngert (GmM|) Ltd. 

PO ta 6L Berndi ta. SI Jidlta Ait; St tacr Pet 
0481-26258 


_j Lnric Ipv. U|L Ltd. 

— vtoey HSL A Ptar Pm, toeer. 0481 zsb* 

- gj| 



— bta u ta6*e»BL UHO'Omwm 0M4032BB AVtaDn 

— SraiySSPidi-i I "J — MM* Rtd MufliL (Jam) LM. 

— - - - 2804 HHt SL 8L HtHfr, Jmy. 0534-72156 

ebc Tnta Cmomt (tar) Ltd. «nw c niBj m 

— l-SSftaSLOtHeta.Jmq. 053 *0633 1 . h— utn __ Et* pej *U| 60 



ict a. 


203 


B- 4994923 £55 

*2. 


6 

9. 

A 

— A 

rn io 


3TS =i 

M rJ 

•Ota (Her MM* » nta mie. 


Kt LC. Tnat M— m Ud. 

800 10, SL Scant* SLOcBtaHM. 062425M9 
He t— n re tl54L3 i«saJ J — 

Mf Minrwot Swta tec 
Cto Btatm, PO Bn 1044, 

won rt te.96 


7J0) 


- 


No) Ig. „ SKIS, 

.. .ta 059471*50 enJal 

PtmU^JnO BJUhd «ul 1LM eta tat 
— ■ — eenpwt 


_ Tie e- fW*> A^acWta 
4Fm3trtet,LC2- 
LLImM*. 


AJb H.V. McfMmr 

P4, ta 854«L 7M Hm*. Hqta* 

EwcniBtOtafkO^bnUZe 


-J 4490 1 24* 


- — p-> 

bg£3 


1M4 




1A) 


01-4994923 EL A. turtle* „ 
' _ C-A-IKOBH. 


A00 


" 2 , 


MBMMMTlHt 


, , - SBWirdK _ 

^ " SSsSSs 55 "!! 

; ^ ' fc ta 0n. IB. 


ZV;j 64* cnw.— — ; 

1 ilz 9 ta*.UMM. _ 

-J t* 

t l w m l LM BtCStrmfcPj 

PerLBenmy, . 0*8127963 


^3 = = af*BfifcH “s i 

♦-U — **n aatn Jan 16. tan t m Jeer A 

z in UmtHiMnnli AttaBncs 3A 

*oi 


WHtdsar UM tar. Co. Ltd. 

Ata< ta. SHm m, Mtawr 

tnwrll Wf . , . , „ hT AB 


- 19 ta* tat fc ta*., gtar* D 004,74007 “ 

IT JO 17JITJ —J = H*WDrM 


J56JB 


♦4109) — 

♦COT — 


35247991 

1 LS 


EndMpe 


C*f« 


SrtSMStt 

potaatAVHMlMB 

ESES 


- Hi- 



*- 2^BrtudBt,GliMta.Jx.a 

■iCmoM — JW« 

..j , 


™ po ta xva. 6«t tantw *-* J. 

“ cu —w n M klAU -1 

-i r; SB. Ctape SMtattaf SJL JMdtat Ftatm J) Ce, Ud. 

J — 9. A wee M la Uteri., Li i nOn e j 461k Fin, tan Ctttrc, HR Kwf 

- Lonctao tRt m. SMIBm Hon. UaOM Nd jFJewTfL- Jv<L7» u 

EC2USTA. T«L 01-9200776 TdaBB7281 JF JniSnf£Z_3r?Ml5 ?*4 

-j ^ 


072733166 Js nfS Sal 
~ Jf&taM 
05(34716% Jf - 


0S34 77322 



FMtfitr Itamattad 

9 tad SL 9L Htar. Jmml a. 

Tit 47971 taMnc J320L- PO ta 67% Htafee* 

J — tenl ui i *e»gU3 |56U« ML5l 

StavMte) 

- s , 

053473933 tSSiSh! 

-I L31 BHifteHI/t 




22 

K 


JFtMB-taitfn . T7T1W9 8 A9d -era AO 

MWjRAtaHNtataK 

99* LffBe m Bn PUtMap A GeTd: St-40> 5B5B 

- L ee pai d Jauth A Son* (tanno) 

XL9 AtafHre,5LtawPBiLGnBW- 0M>-»*4a 

Id L j A S Om Pert 

- lriBMt Mta tar' Mest prtm. 

3 ^ 


^ a? 

~ SSSSiSSf: 


id - 


LAl Men AF. 8 CRBy Sc. EC3. m-638 5B5A. KtSeelii 

I El E §£2t 


U* taMi U. 8 Crtetay SC 

-T - ssssaftii^ 

“ J _ R e m Wwei B — MiBI 



Knraa Intcmtfonal Trvst 
Fed Meu lUtca bt»c*L Trial Co Ud. 


tan-H* 2 -1- *41 

PAta«a,3Ltaer,jJ^ LJ ^ '"SjJwn PO ta 887. C rw^Cyta 0*1 

t -MdTdlil h TT? lMTdi *jrpngi UM “>"*■ *9«E ul'W 5013 _ . , 

Ec^iSioTa Z^TfeC 797^ ^ 0 ^ «J5 tat Me Qox B7sj ..-(iw AVktmACiniA MMtaSimun 

taBan^— ,— Cf3» Sfi 4 Sirt ta*ta — » 5^ ■ -7.. JT LC4. B-6Z3249* 

— ~45* IM -.-J otaiR 1 — hd . 99 ud ._.]u» haw wan o^bus. id* mo ussumuL 

„ ev -4 f 5^* £!— l ‘S5— ™. ta. m 

B5StC=T gg I :_rj Sr,S5; , 5S=JJSi« 



NAV Ua 5) Woe 12,711 (USSUJ2). 
Lasatd Brdtm A Co. (I mq) Ltd. 


_ POta71,SLP*MrPorL6o*rW4>. ' 0481 26541 Pi>. Be* 1% &L Hitler. Jmiy, Cl. 

: " - 

rtBiWTBT T.elt I IT II itennl Beiill 
WtaniLMaBFrtafert. 

r* *&2M41 taS-‘ uv«. Ffl. SSI ~ UtaMLUcr 

. _ Fk. World Fond Ud. ^3“^ 

:: _ :J — tMttami i awi. BCrtOodL rtnrundatJ 

.....1 — HAW Or* 31 1 5M1AI I *1401 — »W6H ' 


053*37361 


HAW Or 31 

tefe of Awerfa tsttnattoaai SJL Frehtac r Food «V 

35 Wim Ad, laerien SB PO to HM1735, MeMqa. BenedA 009 2957*47 

J5UA99 1111)1. .._) ue MAVOnll t$2K57 2*B*I — 

6. T. MimiBid (tUL) Ud. 



la. Mm SF EH5R»9723 

BBl Fleer. 8 O u o u ta Sq. Icadee, EC2M 4VJ. Tit 01- ta Car. ta M- " 

0534 ^7*1 2B3 2573. Tic BBblOa *. ■-* mart , r 

it.i n Lane Mob tor Lmrit A PBBt, Own (Gwhr)| LM 

— rC«llL*6 MB«147 1 ttPnrPm.6i«rn» ^ 0*81^3480 

tn>| rn_ 017 5*jf —J -r- 


5941 


-9j * 


S.T. 

sw- ud. 

0624-23911 6.T JWW 


SS3 


kn 

CIO* 

iassaa — -ftia SSI H zw 

OHM IBM *Slfl Md -a. MWM1 c?£2f.22flH 


tO0 

♦iioi 



ICLta— 


s WE**- 

PaB4eaee.ta— _... 

Sr 

in? 


to- 1 " . 


ta M«^l%MBlBdHW,CBBM%WAl«W06I4n g*£ 

— VOttl 

Strimm g t B m*«. jgjpwfc. *?gr_„. S%tSB5S35SPT SSSnTIS^Jwu 

jt,«tw*,ftMia!wfcJa^— U3A73W j K n.tatata--iuo SSi 3 i-u. 



S3 5i 


SM8PW— WflnuBLWtlMditat 

a& va si(£$ SSSs 

jr HOOT MWdW WM I * C* DM SSJjrr 

E %I 0 ( | « « n* % Mta dl , (MMZ7ZM. 

MM M t"™ W 


SaMrft.FM 


-Un.: 


N9tERtata7*d75KFMFHMMH. 


ss.uss^ 


014133000 ew «MwM hr ht— * e [jj. 




LM 

SSSte — ™ j®a - r i «o 

UwtaCtnttamWM WttTM Mwr jg paw iMa* etaeto MtM nlttni 
P08wl22.StHcflir. Jeorj. ' 0»4.J44M I Hni M li* > eM *0 R» ta.ILA._Mm. VM* % 



-•a ta 6P0 ta 5% Mmi beg 


u* Ueytk Bank (C.L) li/T Hn 

PJX Be. 195 ; Sl HeOar, JtreQr- . 053427561 

tS un*T«.mn H?U. wd .,_.J aw 

S 3 J UntaTrtta '*~ T T 9taf - 0 JOI 12 JZ 

til Hn* 4 »Ma»jenryl*. 

Lteyd* ffc f ntww a tiw rtD B— F A 
— P0 ta 43A 1211 tone MMM 


E asffls.- = fiar jb ^jvb |f : SSSa 

- Britawda ML lomtaMnt MiwhL Ltd. Et SniOk.Fd._a 

- Bet 271 taocear Hen ten Sb«t St Hficr, Sartam Fond Ma 


0534-73114 2, SL«ary Am, London, EC3, 

CdwiM 


tOS OJ2 




Ltojrds loti Money Market M Ud 
0634-27301 ntautv St PfffrPV bdtaT. MKL-249B3 

^ gsaer-r=d gss i»ss 


t« a nta j on J em 16. 

life (itk of Kao) Ltd 


_ iPirfFd 

z 

Z JmSta” 

_ OHCntaF, 

Z USMFed 

_ MtaWPlPmkfc 


dm3 +cxS! UM 4 Cahdoeia Plata. 5i H*U*w, Jem 
And -offiJua wm Bn Maw Co 
2^?3 2175^ -a^2%W tatae. FI tap) <FR u*n LM u) {M 

1600 HMOwi me, IO Heeourt Bd. Hang Kang 

' mra Qtaiajzs i 

. _iFd 7— -Bllw SJ 

AAmffcMlU ttadMj'gZ 22 
M.BtaFad iWSr 
Hi 6 PhlU-Th fhSu 

_ KSS£ae”"'tm r > 


s- 2 *i i-g dmi* 


0624824151 
UAd ..... I - 


Loaf* lkc^bCMMiB)i Fmt 


taknrazted CENE 8 AU Sj)JL 


8 MM UfB PcmImb Ud 

99-10 tmtk *61 

FSc: 



JtaWHflta 

atbtgStpMfc.t ^fWMM g 

HR 'ant tdw Dec 3MT.99. 


-i-OMinOntai kdWt M aapMn. * Ton* erica. 
ffYMd Doted M dta prim. 0 MtawL g Totky'i 
tgMo drita. ■ ptBiMOtm few of UK tan. 
b i*Had| y dw t DtaMcc ptw. » 3 hM * f fM h*i miH.fM 

aOMrgOBNdsm/ Oitend pilte eedertepwi PO ta * Hi 
l 2 Pnrim dnft pHce. 

VkM letaR Rrsqr 



- SS *!1 " 


HBd — J UH 

SJftS' 


loo PO ta 133. S Pew Pea bertacy. Cl- 

' S i 

tad Mmewd Cetpa 


MSS (CajMt) Ud. 

PO. ta 706. CtrtH too, And I 

MtanleEaJeiB ton* 

jusrgnCiJa.9— — J&W 30 

Z cn«taa9 — y ear nt 


073&4SH41 ontaeaH Peed Keagn I* 

_ HTMILABJ — ^-19711 
^ ta Jcncy fns 0<d Pdy 

_ MMta Ipta-CM tain Bll%- 

Z Braes SMptaF T*t Ca. (CJL) JLM 

ta POBecSBSkSHdler.Jgney. IBM 74777 

SUBg tad ttt -10021 U27d -0 

Birtata 


PO ta 119 , 81 P ete Pgq 6 wnu i r 
GUI 


ruterCAlU 


CAM 




SU4.94 


BD657 


sum 


m 



0*81-20715 


Keen R*e, AWW , Ham 5P10 IK laCaia *, - 


..r' ' 
S’* 


MnupR^-rw 9 t — m i ywt-P SwaednL* VletOWl 

ssaasas^-pp gi^asasssas 

Ml W lk d w) Tf- -taJM-TO MMJl . anJ — 


rWdffMV MeayFaet 
CWttFRd 



' Buffi rlfclO KiiraarnifTrf Co. Ud. 

Z PC Baa 195, Un lUm a rti 

Z £S5&S^SS sa :::.J 

- Pnn « be* 27- M-*to,HiL 


11 n* GAB AiMiagi. 

Z SranMe MwnoPment United 
. PO ta 73, a Herat, Jemy- 
omuwTH 0 12 



- talBFI — 


809295 4000 

-*2A r- 

“Olll - 


: brt ^ sr*ar-j = 

Pm k JR 2 . Hea dHq ta A 

0534 73933 M «uufac twe » HtwW Bnfuads 
J #85 PO 801 «. a Peter Part, Ctcneo. 0*81-23961 


Sri * man M 9 M (Cl)— Barrinstg* Fowl 

«1 ta sl Si HfUtr. Jeney 05)* 75151 

1*0 WJal J 122 A 127.71 1 $23 



Mid 5fld Bfciw Tjl Cofii (JK*y) Ltd 

ia-SH. Mill H. A Hr,!'--. Jersey. 

0534 363*1 

Ma3liOlGr 1 0f .5 1 01 9*d + D.B 11 .78 
MitSLLnmo $1 .06 1 OB 4-0.01 7.41 

M. Meats Oils Rao Shrt Fd inc 
PO Ben It*. St Hirlier. ini. 035*27441 

6*mDc27 S10.SZ iQ.bl 1.76 

Samuel MuntaQu Ldn Agonu 
114. Old Broad St. ECZ. 01-620 343* 

Mt4«1E<Z) 103 4 100 6 **0.4 

75 Bad 4-0.3 

51.0x0 4-0.4 
15.27 4 0.03 

50 62S 

1 1 2 62 .... 

45.53 


MUanintui 7Z.1 
MtSlEliK'*) 48 4 
MIUgRlJt If 5 26 
MtOolea) — 
AsDcll 5F103.BO 
jebcM HKt43.ec 
MIAmJaO 517.70 
MFRNFJ3 


$10 24 10 . 

31 1.27 11.65 


19.14 4 0.29 
i .2 tad .... 


5. 29 
4 11 
10.59 
• 17 

1 J4 
0.16 
1.3$ 


USIFJ7 

Murray JohAStom (Inv AdvUor) 

1S3. Horn St. GliSdOW. C 2 . 041.221 5521 
HoeSUO 165.55 70.21 ... 1 .54 

MorftfJIO £18.38 1950-0 84 — 

PKFdJin9 34 00 4.28 .... — 

NB. Intern* ban el LM 
PO Be* 1 19 , st Peter Port. Guernsey. Cl. 


sterhfiB oeo 78.0 
Sterifadlnl 87 B 
Steriina Min 59.6 
IncFedMsn 103.4 
IM Man 107.1 


82.1 
92 4 

160.3 

112.4 

110.4 


EUKFxalnl 
CUKSLkMkt 
£ 51 Md Fd 

t 5 k MW Fd 

SintStlfMkt 
SlntFadlnt 
5 CHIrMdfd 
SlntCurmcy 
S Wtd Tecti 
INAMSkMt 
t Far East 
SnFrWaS 


163 4 
17B7 
152 4 
97 7 
100.4 
121.1 
112.2 
1 00. 1 
126 4 
100.9 
105 4 
5.062 


175.7 

192.2 
1*4.0 
105 1 
10B.0 

130.3 
170 7 

1163 

138 D 

10 B.* 
113 4 
6 433 


Pncn Jab 2. Neat dealing Jan 9. 

For Other prices ring 0461 26726IB. 

Putnam International Advisors Ltd 

10112 Cork St. London. W1. 01-43* 1391 

E Biers Health Sd 98.65 ... — 

International Fd *5$ 69 4 0.S1 — 

Per Qsoct Peed Man. Umril 
are Royal Trim lelnl. MagL 
Qullter/Holnoid Commodities 
31-45 Gresham SI. EC2V7LH 01-600 4177 
RSCFNAV 3147.43 — .... 1.29 

Neat dealing data Jar 2. 

Roe Brothers (loM) Ltd 

29 Atnctl St. OainlU. loM. 0624 29096 

Bond Fd £1 3B7S >.3 300 7.80 

Richmond LHe Am Ltd 
4 Hill Straet. Douglas, iom. 

Gold Bond 228.4 242 9 

StrDpBd 179 89 
UK G^ll Fd 167.6 


0624 29441 
- 0 * — 
8-83 


192 19 40 01 
178.4 41.1 

Rothschild Asset Management (Cl) 

St. Julian's Ct, St Peter Port. Gurrnsay. 

OCArnerid* 52 76 2.93vd - 1 *037 

OCtCo-* 22.6 336.6 .... 1 39 

OCCstv-** 123 6 131.*ud .... 2.81 

OCSCrndy* S29.2B 31.04 1.90 

HK Fdtt S44.IB 46.9* 4)96 — 

♦ P» Jaa 7. N.D. Jan 21 . »-Pcs Dec 31. 
N D. Jan 157 •-•Pcs Dec 31. 

N.D. Jon 14. • r Dig e*. Wads. 


OCIR L 
OCI R AT 
OCIR C« 
OCIR DFI 
OCIR DKr 
OCIR DM 
OCIR BFr 
OC 1 IJ FFr 
OCIR HICS 
OCIR Lira 
OCIR El 

Sffi&i 

S'LVK 

DC DM 
OC Man I 


-SIS:?! tm 

40°024 
4 0.137 

4 a 020 

t*s 

+\°& 

* 6 . 6*6 


CM1.507 

OFIS3.715 
DKrl 63.037 

DM54 164 

Willi 


L 44.653 
SS71.0T 
SF47.8064 + 0.0162 
133 . 5 DO 4 0 022 
Y6.763 01 4 2.B3 

£9 7845 1 0.08711 
~~ 3B.B3334 


886 

Sit 

4 46 

9.78 
4. SI 
9 66 

»io 

12.50 

£.46 

3-78 

7.64 

S.20 


60317 II. 

RoBmcMM AihMIb' Amt Momt Lid 
17 Bridge St. Sydney 2000. Antra I la. 

Five Arrears 51.37 1,40 ....’ £.)0 

Roum Woodstock (Bermuda) Ltd 
POB 1179 Hamilton, Bermuda. 

System! rand 

Royal Bank of Canada Funds 
PO Bra <M8. $t pater Port. Cuamccv. 

RBC leant Manaoarc us Mfl ’ 33021 

BK58S 3?I1? ?2:t2 +0 ;« 7 !° 

R®&a F nil .§:?* - o.i* z: 

Cydn Fd CLIO. DC 10.65 ...” — 

RJM Mtl Cerraecfs* fd LM 
U.S. 5 124 .04 

Ci 29.30 
£1 1 .97 
OMS4^9 


5F42-20 

V6.64B 

322.29 


4'o'^i -- 

■ +i — 


Canadian 5 +0 0 ‘ 

£ Starling 
D-Mark » 

Swltt Franc 
JaManr Van 
Managed Fund 

Royal Trust mmt Fd Moml Ltd (a) 

Pp BiMi 194 » H»>)tr. Jrmey. 0934 27-441 
5tr1F*dFa to. 875 0 887 .... 9J9IBI 

■nUSecs SI 090 1.136 .... 0.94 

Inti Bds 50.75$ 0.764 ....10 27(d) 

Price* on Jan 2. Nest dealing Jen 9 . 
SCI/TECH SA 

2 Boulevard Royal. Luxembourg- 

SCI Tech NAV 39.44 - 0.03 — 

Save A Prosper International 
Pp Box 73. St Heller. Jersey. 0534 T3933 
Fixed Interest Fuads 
OM fd DM 1 0.90 1149 .... 

BFsdlM 17.69 6. 19xd 4-0.02 
ttlSFad . 108.7 114.9 40.7 

1,470 1 ’* M - , ' 4 

GlhIPrtFd S4.55 4.92 —0.09 

UR GlWUlh 161*177^x4 4 2.5 

JntlGrwtft 5)0.00 1O02 4O-OZ 

rCustem ' 


Fai 


319.88 12 JO -6.06 


4.79 

10.74 

12.18 

2.90 

OJt 

127 

1.D2 

0.35 

0.11 

2.13 


Com 38.28 8.93 -0.19 

MuHJearrancy Reserve Fund* 

US. 3 1,00 .... 

D-Marks 10-00 — ■ ... 

£ Starling 1.00 .... 

Ten i.ooo.oo — .... 

Deposit Fund 

St erl Deposit 193-2 193.3 4 0.1 

All funds am dally dealings. 
Schroder Mngt Services (Jersey) Ltd 
PO Boa 19S. St Heller. Jersey. OS 34 27581 
Schroder M o n ey Funds Ud 
Steeling £18 1257 4 0.0262 B.71 

U.S. i 529.8951 4 0.0442 “ - - 


7.B9 

4.02 

8.46 

5-02 

6.13 


Swiss Francs SF53-21B5 4 0 .< 

J. Homy Schroder WMg A Co Ltd 

120. CheaPSidc. EC2, — 

Amlngc19 524.35 


AiFdC 

ChMfl 

oiaTJ 


fSJl 

tits 


524.86 


26.07 .... 

5-56 + 0 '. 6 » 
IB J I . - . 
16.61 -D.32 
— +0-04 


ASS. 

517.01 

615.65 

NATJnS 5 32.50 
8 ohroder Unit Trust Mgra Int LLd 
Boa 273. St peter Port. Guernsey. 

0481 

ii| 

AEouity* 1 74-0 IBfi-Oxif 4 2.2 
SFxamr* 51.093 1 .175 4 0.003 

5 Entry- 11 .461 1.562 -0 004 

KK Fund* 8.905 9-525 —0.04$ 

Schroder Lit* Asia ranee tirt Ltd 
MudCri-fFd 195.3 747.1 

£FiMlnLFd 763 J 

1843 
Si .426 
1.5091 


151 


5.73 

027 


39 

T «'wt Tiuat r.5i»s fJtsry) U$ 

PO Box 1*4, St Hel.-er, Jersey. Pi/4 72/37 
Man Cur Fd 106, S 112J 4 0.2 4.1a 

Temioni (tioyciui) MwibRjra Ltd and 

BIATCO 

FD Bra 2 <89. Mno Cayman. 

„ _ OlOl 1009* *497>)t6 

WftiMtr-Cm £7.66 8.08 .... —• 

Tokyo Pnc-fic fMdingg NV 
iMimll M— - 0 * 1111*1 Co NV. CurfCUL 
nav oer mate si zb. 14. 

Tokyo hciflt Hldg* (Seaboard) NV 

Intlmls Me— -name it re NV Curacao. 

NAV per share 593.50, 

Tyndall Bank (Hi of Men) Ltd 
XQ Athol 5L Doudles. loM 0624 242P* 
Sts Mur Are 9.00 Nil Qtr Cbq)7 

USSMnvAoc 7 J50 Nil OU- CIKU7 

Tyndall MoMSMf 

» St, St Wkr. Jersrv. OS34 373Iinx 


1.97 

£.67 


Nat Weston Hitter Jersey Fd Mg re Ud 
23-25 Broad St. St Ho Her. Jersey. 

0834 70041 

HelnRdfalibl S4.7 S7.0 4 1.0 10.S3 

EqtyFdlaHDt 106 2 113.0 +Z.0 

iMBdFiya}* 60.6 83. Sad 

*Suh day mry Thues. 

County tnk Corrancv Fund nr» 

Dollar a»» 523 2696 4- D. 0043 — ■ 

Sterling Clau £11 5196 4 0-0043 — 

D-Mark Cl DMS3.7632 4 0 0078 

DutcMhdiCI DFIS3 6934 4 0.DO72 

Jap Yen Cl YS.44B.361B 40-7648 — 

Negit SA 

Ida Boulevard Royal. LiMembouro. 

nav 49.38 — 

Newport International Management 
Bank 0) Bermuda Bldg- Bermuda. 

, „ 809 298 4000 

•UptlntSec ST 5.44 .... — 

Ngt Int Inc 414.60 — .... — 

NcrtPacJfir 311.5B . — — 

No reap Fund Manager* (Bermuda) Ltd 
Bank or Bermuda Bldg. Bermuda. 

BOB 299 4000 

AmrrTil S7.9S 8 28 .... — 

Normandy Trust Manegera Ltd 

29. Athol St. Dououu. IOM. 0624 29696 

Ndv M| £0 9353 0.9846 .... 

NdvCt £1.1484 1 20B9 2.00 

CnCOr £0 9659 O 7 OtO . . . 2.00 

Nnrthflata Unit Tat Mngra (Jersey) Ltd 
■O Box 92. St Ueilar. Jtnw 0334 T3741 
PacFCUn2 51 1 .50 1 2 44 — 

PbcJBc Basin Fund 

10a Beuih-vara Royal. Lunembouro. 

Inv. Adv.. M&G Inv. Mngt. Ltd.. London. 
NAV SI S OS — 0.07 — 

Perpetual UT Mngrs (Jersey) Ltd 
PO eo« 439. St Heller. Jersey. 0534 74817 
OfftfirGrw SI .1)2 I.T9S .... 1,00 

Phoenix International 
PO BO* 77. St Peter Part, Guernsey. 

0481 23539 

IniDollarFd 54.12 4.44 *0 03 — 

Far Eat) Fd SS.32 . 3.58 - 0 05 — 

lit Crncy Fd 41 66 1.80 — Q 03 — 

DlrF.dlnTFO 44 18 4 50 . . . — 

SU9 Ex £2 51 2 71 -0.03 — 

Providence Capitol International Ltd 
PO Bra 121, St Peter Port. Guernsey. 

0481 2672 CIO 


■SB 

7.71 

2.13 

a. si 
0.64 
2.10 


tatrtvMFd 

SFudltLfFd 

SEotyLIFd 


•"X 1 


026.0 ■ ■ . 

190.* 

1 .532 .... 

1 .622 .... 
140.5 .... 

8 590 ... _ • 

ces on Due 19. Next dealing Dec £7. 
Daily dealing. 


Fd 


■0.7 £-10 


Scraps pour Kemp-Gue Mngmf Joraey 
1. Charing Cross, fit Heller. > Jong. 7sy4 , 

SKGCauPd 326 6 J36.4 +2.2 

SKClncFU 68.7 70i +i 

GIR Bond 173.9 181.1 

Secttribw Sofoction Ltd 
Bermuda Hse. St Pater Port. Guernsey. 

0481 262 SB 

FgrprtynO $7« 7-B8 -Q,0l — 

Sentry Assurance International Ud 
PO Box 1776. Hamilton S. Bermuda 55303 
Fgc Funds Price* Phone UK P9DB 670505 
124 MSI. 

Singer A Friedlandor Ldn Agents 
2i now «. mgrareeaw, '«»•«•£ 30DO 

Dafcaids OM30J11 31.7* . . . . b.B« 

TkyeTjaM 562 JO 2.30 

Standards Chartered OH Money Met Fd 
PO Bra 1 22. St Heller. Jersey . 0534 74454 
Sterling £11 1990 + 0.0022 8.55 


TOFSL 
American 
Far Eastern 
European 

Prt Bo Man 
Pith Amer 
PitBaSlEat 
PrtfloSIEuro 108.4 
Jersey FO 1/h.h 
■ Nn-JAcUt) 432.8 
CHI Fundi 1 14.6 


200.9 
2112 

275.0 
11S.6 

107.9 

104.1 

112.0 


IACCum5mi 31 04) 

Hauaa. Dpoqlas. InM. 


Victory 

HlOhlntGiit 1 10.2 
lAcum S»lH 21 2,b 


W 

292.0 
1 23. B 

USA 
1 1 2 A 
11*4 
1 16.2 

194.0 
472.6 

117.0 
3ISA 


112.6 

216.6 


1.16 

1.71 

0.B6 

0.00 


— D.6 4.72 

- 1.8 — 
-OM 10.30 
-It — 

0624 24111 
-0.6 12J0 

— 1J — 


Tyndall Intematlonal Aswranca Lid 
Alhert House. S( Peter Port. Guernsey. 

0481 27060 



Commodity 
Do 5 
Gum 

DO I 

UK Proty 
DO 5 2.220 

Inti Mngd 382 9 

DoS 4 360 

UK Mngd 26« « 

Do* 3 010 

Tyndall -Guardian Mngt Ltd 
PO Bax 1256. Hamilton. Bermuda. 

T-G American SlB.Si .... — 

T-G Money 524-25 — 

T-G Eurobond 116.70 .... — 

T.G Commodity *24 05 — 

T-G Mortgage C522 42 

T.GOvmou 5iO aa .... — 

T-GPacfftc V2.107 .... — 

T-G Wall Street 525.66 — 

T-G Geld 57.30 . — 

A*. G. Tyrrell ft Co Ltd 

PO 80X415. Lhudsn W1S9NV. 

Ortac $11.75 12 0$ — 

Unkco Invrat Pd Mgt Co SA Lux 
London 6 Continental Banker* Ltd, 

2 Throgmorton A»r, London. 01.638 6(11 
UC Inv Fd 570 45 72.60 -0 40 — 

Unlon-InvnBtrnont-Quoellaehaft GmbH 
Poatfacll 16767, D 6000. Frank /urt 16. 
Unlhinds DM20.24 21.30 — 

UMrak DM71.56 7S.1S +0.15 — 

unirtrata DM40J7 41. SO — 

United Fund Managers Ltd 
16-16 Queens Rd Central. Hong Kmio. 

5-231417 

M Mh Tit 8.65 9 0 10.B8 

For Veubrugh CuermCV Fund IM 
HoRwro plM Mar rfla m e n « (Jersey) LM 
S. G. Warburg A Co and BUbOdra 
33 King William Si. EC3R DAE. 

_ 01-200 2222 
Energy Ini 342.16 — +0 03 — 

Ewotmud 516.27 16.43 ... — 

Sel Rllk 51 3.23 1 3.76 1J1 

39-41 Brood Street. $1 HaHer, hi. Cl. 

0934 7471 S 


Cm Mkt 
Far Earn 
Trinutl 
Metal* 
Sel Mkt 
5e* Mkt 


£29.41 

£27.64 


1.34 

27.33 

12.62 

22.07 


9.19 

1.59 

1.88 


£12.32 

£21 .52 . 

„ £21.66 22 24x8 

Merc u ry MtMl Merkel Trust Ltd 
D-Mark OM 79,72 + 0.03 — 

Dutch Guilder DFU07.33 +0 05 — 

Japanese Vru VB 048 +4 — 

C Sterling £20.19 +0.01 — 

Swltt Franc SwFr77.73 -t 0.02 — 

U.5. 8 *34.28 + 0 03 — 

1 Thomas St. Douglas, MM. 0624 4ISB 
loM 60.0 63.9 +0.7 7.8 

Inti Band 42 6 45.6 +0.1 6.6 

Ward lay Fund Manager* (Jarsuy) Ltd 
HK Bk Bldg. Grenyillc V. St Heller. 

<1554 71460 

WrdlvGRPd 597.0 101 .Bed +1.0 11.14 
Wardlay Inuaaunant Sanrieaa Ltd 
4th Floor. Hut chin ton Hegso. Hone Kong. 


wrelv Trust 55.26 
WdyHKAF 327.79 
WrdlvBdT $9 95 
WrdtyJapT 532.06 
IlyPrCT 510.11 


5.65 

29.47 

10.60 

34.00 

10.70 


1 .42 
4.75 
6 04 
DM 
2.06 


Wrdlyl 

Wool Avon 8oca (Guonmoy) Ud 

Borough H*C. St Pe«*r Port. Gueroiey. 

0461 27963 

rtlH*D-r«tJ 4|.»H 1,»i 5.00 

UJ5. S OK £0.95 1.00 - 0.01 — 

World Wide Growth Management 

10a Boulevard Royal. LuKembeuro- 

Att nAsr - W.oV°- flm - 

Wren Commodity Managamant Ltd 

10 St George St, Dangles, iqm. 

. 063 f* , ?!§ 


Wren Com Fd 1 2.7 
Chinese Fd 50 B 
ProcfMFd BO. 3 

VenjiCmdyPd 21 i 
FlnFutureiFd $2.4 

Vomaichl Dynamic Mngt Co SA 

at— kr~a-H Hgygl L«rrmht>o<Tu 

Dyuaoilc Grth Fd $$.68 +0.09 


13 2 
IU 
83-6 

111 


Money Market 
Trust Funds 


Th. «4on^ Mar^ronf Pr l - ,Cr> “ 

7-d#y Fund 9.05 9.27 6mth 7-dar 

Oppenhaimur Money Management Ltd 

S£.f2""S" “• PC4 N 6AF 01 -Z36 14JS 

Call Fund B .66 B.B4 6mth Call 

7-davFund 6.95 9.15 6mth Call 

MnyMgAC BSO ».70 bmth call 

Dollar 7.60 ’.13 Omril 1-day 


Money Market 
Bank Accounts 


Aitiion Huma Aor , " ,e ' No * , “ 

f?^»S c Jr V 5 >AV 9.7i « n ^ 6 S?, 

MthiMfiw 9-2S 29.65 Min Call 

Bank of Scotland 

36 Thread needle St, EC2P f£H. 

CM9|m ACC 9.43 9.B7 “mi** *cSm 

Barclay* Prima Account 

0604 25269 T 

Hlohlntctm 8.75 1Q.11 Qtr Call 

Brltamla Grp ot In wa atmant Compantaa 
29 Flntaury Ore. EC2M SOL. 01 -658 2777 
Cater Allan 9. DO g.3B MU> Call 

Chart® rturnme Japhat pie 

1 Paternoster Raw. EC4M 7DH. 

01-248 3999 


Sterling 0.25 

U.S- Dollar __ BJ)0 
urnrun Mario a.u 
5— rvt Francs 2.0 

Japanese Yen s.p 
Co -operative Bonk 
78-00 Cornnill. ECS. 
unaer£i.ooo a.oo 
Over £1.000 10.00 


9 652 Mtn Call 

8.300 Mth Call 

5.ii* Min La ii 

2.0IB Mth Cali 

$.115 Mtn call 


01-626 654$ Ext 464 
8.24 Qtr Call 

T0.3B Qtr Call 


— DirtJnpton $ Co Ltd 


U S. 3 


522.6386 


14KJ48 7M 


D-Mark DM53 1S74 + 0.0067 4.68 

Swiss Fr SF41.6362 + 0.003* 3.3* 

lap Yen _ V5.365 80B9 +0.7871 5.04 

State St Bank Equity Hidgs NV 
Car Mgt Co. 6 John B. Gomreweg. Curacao. 
Net affit value Nav 31 57.99 

Strategic Metal Trust Mngre Ltd 
48 Athol Street. Douglas. loM. 0624 26*66 
Stag Mt 50.0350 0-«627 .... — 

StronahBld M 20090 man) Limited 
PQBox31$. MHeher. Jerxov. 0534 71460 

Cmdv TO 63.30 66.63 .... — 

SurinvesC (Jeney) Lid 
4 Hill St. Douglas. loM. 0626 29441 

Cooper Tat £U.3& 15.19 . 

TSB Trust Funds (Cl) 

26 Hiii St. st Heller, jereev idi. 7MM 
... . 1138 

..... :::: ’iSS 

102.7 104 J .... 3 30 

103 $ 108 8 .... v— 

Prices on Jan 9. N«ct suq day J«h 1 B. 
Taiwan (ROC) Fund 


MnyMfetACC BJO 
Henderson/ Bank gt Scotipnd 
38 Thread neegle St. EC2P- 01 -628 0060 

MyMtChnAc 9.45 9.07 Mth Call 

Lombard North Central pic 
17 Bruton St. W1A3DH. 01-409 3434 
MotraeOco 10.00 10JL5 Ret 14-dJy 

MSG tUolnwort Banoon 
*1-99 New London Rd. Chehnilord. 

0245 SI 651 

HiaiunfCinAc 9.30 9.45 daily Can 

Midland Bank pic 

PO Box 2. 5ha*cM. 0742 20999 Ext 0758 
High Int Citq 9.30 9.74 Qtr Cali 

Provincial Treat (formrty ChouUrtons) 
30 Ashley Rd. Art Une turn. Cheshire. WA1 
2DW. . 061-928 9011 

Cheuue Are 9.26 9.03 Mth Call 

Sava ft Prospar/Robart Flaming 
2 a Western Rd. Romiord. RMl 3LB. 

0704 60968 

HighlMMUAe 4 80 9-20 Dally Cell 

premier Acc BOO g_z q Daily Call 

Tyndall ft Co 

29-33 Princess Victoria St. Bristol BSB 4BX. 

Demand Ace 9,32 g.6S ° 2 qir 7SJ cln 
Money ACC 9.1 23 944 Qtr Cho’7 

J. Homy Schroder wagg ft Co Ltd 
Enterprise House. Porttmoutn. 

0708 827733 

Special Acc 9 00 9.3B Mth Cal) 

Over £10.000 9-25 9.6S Mth Call 

rtUiLv — inwreH rates alien horn aa a 
nominal . rata and an annual aerceniage 
rite ■ dialled (o r iremieftfy 01 (nlereit 
credit. 


TSB Gilt Fd 
ItFdj, 


TSBGI 
TS® Jv Fd 
TS&GtncyF 
TSpCrntvFi 


98.0 IBiM 

98 O 101 Oxfl 
102.7 100.2 

!.7 1042 

108 8 


NOTES 

Price, aw in Pence unless oihurwisc 
. , indicated and those designated S erlln no 
e_ prenx to U S. dollars. Violas (known in 
last column) allow tor all buying expenses, 
a OherM prices include ail expenses, 
o Today's Prices, c vine based on oiler 
price, d Estimated a Today’s opening 
priciv h Distribution tree ol UK Um, 
Periodic premium insuraniu plans. 


sSlM'! Premium insurance, a (Mured orita 

I “3^ W* ^ 

CIO Vickers op Costa Ltd. Ring WUHam St- » II Dory . 

Lon4P n - EC4 01-623 24*4 snarltaBle v bad|a*. a Vleld cs 

NAV »4S>. IQB value U?SJ 1 ,M4-g*- aqaiuliMd rttat m WAV incri 
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COMMODITIES AND AGRICULTURE 


Decisions 
sought on 
gold futures 
market 


By John Edwards, 
Commodities Editor 


THE SURVIVAL of the London 
Gold Futures Market is to be 

decided finally by a question- 
naire that has been circulated 
to all floor members for return 
by not later than January 24. 

Mr Robert Beale, chairman, 
in a letter to the members this 
week, says that the LGFM 
Board does not feel able to 
make any recommendations 
until it receives a positive reply 
to certain questions from at 
least half of the floor member- 
ship. 

The questions concern the 
annual subscriptions that mem- 
bers w uld be willing to pay 
and whether they would be 
prepared to maintain a con- 
tinuous presence on the 
'‘floor" at least until the end 
of 1985. 

Once the answers to the 
questions have been received, 
another meeting of the LFGM 
members is expected to be 
called, probably in February, to 
decide the future of the market 

Mr Beale noted that the 
market could not be successful 
in its present form on the exist- 
ing floor, or housed in another 
exchange, without financial 
support and effort from a large 
majority of floor members for 
at least a year. 

He said the London Metal 
Exchange had indicated it was 
most unlikely to be interested 
in taking over the LGFM 
contract 

• The European Options Ex- 
change In Amsterdam said 
yesterday it had established a 
24-hour trading link for gold 
and silver options with two 
stock exchanges in Canada and 

with the Sydney Stock Ex- 
change. 

The Exchange said the 24- 
hour trading system would 
start on January 16. 

All-day trading has been made 
possible by the recent entry of 
the Sydney Exchange into a 
common options clearing mech- 
anism with the Canadians and 
the Amsterdam Exchange. 


Brazil expected to tighten! 


coffee export sales policy 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL IS expected to 
announce new regulations 
governing the sale of coffee to 
non-member countries of the 
International Coffee Organisa- 
tion shortly, following a pro- 
tracted domestic row over 
announced sales to China and 
Morocco. 

The row over the agreed sale 
of 100,000 bags (each of 60 kg) 
of coffee to each of the two 
countries has already led to the 
resignation, under protest, of 
Sr Mauro Moitinho Malta, the 
export director of the Brazilian 
Coffee Institute, the IBC. It 
has also produced! vehement 
complaints from the Commer- 
cial Association of Santos, 
which includes most of the 
country’s coffee exporters. 

Allegations of irregularities 
in the sales have concentrated 
on charges that excessively 
large discounts were to be pro- 
vided to middle men companies 
and that operation were not 
registered with the IBC, the 
state coffee industry body, as 


required by law. 

In addition, in the cast of 
China, the EBC had reportedly 
offered to provide free a further 
12.000 hags of coffee for pro- 
motional purposes; a concession 
which Sr Malta denounced as 
strange and unnecessary. 

Both Sr Aloislo Teixelra 
Garcia, the IBC president, and 
Sr Murillo Badaro, the Brazilian 
Industry and Commerce Minis- 
ter, have acknowledged know- 
ing of the planned transactions, 
which they defend as legitimate. 

Following the disclosures 
over the sales, the coffee export 
trade in Brazil has been in 
uproar. Accusations and 
counter-accusations have des- 
cended to bitter personal Insult. 

Complicating the Issue 
further has been the recent 
abolition of the so-called contri- 
bution quota charged by the 
IBC to coffee exporters, in 
favour of a straightforward 
export tax administered by the 
federal government 


Ending the contribution quota 
— a Jong-standing demand of 
the International Monetary 
Fund — had been strenuously 
resisted by the Industry and 
Commerce Ministry and the IBC 
on the grounds that it reduced 
their flexibility in promoting 
exports to new markets. 

The effect of its abolition was 
expected to be a reduction in 
the size of the tax, previously 
U.S.S68 a bag. But there Is 
considerable uncertainty in 
Santos over exactly how it 
would work and what the pre- 
cise charges would be. As a 
result most export sales have 
been halted for the time being. 

At the end of last week the 
Commercial Association of 
Santos took the unusual step of 
appealing directly to President 
Joao Figueiredo's chief domes- 
tic affairs aide, Sr Joao Leitao 
de Abreu. to take urgent 
measures to “halt the irregu- 
larities being practised by the 
me.” 


Resignation confirmed of 
rubber stock manager 


BY WONG SULONG IN KUALA LUMPUR 


MR HARVEY ADAMS, the 
International Natural Rubber 
Organisation bufferstock mana- 
ger, has confirmed he has 
tendered his resignation. 

He is expected to leave the 
Kuala Lumpur-based organisa- 
tion at the end of June after 
about 18 months in the job. 

Mr Adams, an American 
formerly with Firestone, is 
known to be unhappy with the 
constraints of the job and the 
increasing pressure put on him 
by the West European members 
of the 32-member Inro. 

His resignation comes at a 
difficult time for Inro as the 
rubber price has fallen to a 
level when the buffer stock may 
have to intervene actively to 
boost prices. 

Inro will also meet In Geneva 
In April to renegotiate a rubber 


agreement against a back- 
ground of disappointment by 
both producers and consumers 
about the effectiveness of 
commodity pacts. 

The U.S. has already told 
Malaysia it would not be pre- 
pared to discuss the producers' 
proposal for a supply rationali- 
sation scheme for the next 
agreement because it is seen 
as a disguised farm of export 
control. 

The buffer stock intervened 
on Tuesday for the second suc- 
cessive day in Kuala Lumpur 
and Singapore to buy rubber 
to halt the decline in prices 
which had fallen to a eight year 
low of 189 Malaysian cents a 
kilo. 

Malaysian rubber officials 
said they were puzzled over the 
sharp price decline in recent 
weeks. 


Farm land price 
continues 
to be weak 


By Richard Mooney 

THE UK farm land market 
continued weak last autumn 
according to figures published 
by the Agriculture Ministry. 

They show English vacant 
possession land sales in the 
September to November period 
averaged £3,795 a hectare, down 
from £3,994 in the three months 
ended October. 

The weighted average price, 
which allows for area and size 
variations in the sample, was 
calculated at £4,159 a hectare, 
down from £4,293 in June- 
October 

English farm land prices 
have been declining since the 
summer when they reached 
around £5,000 a hectare. The 
fall is generally attributed to 
uncertainty about the future of 
EEC agricultural price support 


stocks rise 
in U.S. 


By Nancy Dunne in Washington 


U.S. DISTILLATE fuel oil 
stocks rose by more than IJSm 
barrels at the end of of last 
week to 159.2m barrels, despite 
a continuing slide in crude oil 
stocks. The supply of distillate 
was 17.7m barrels above the 
same time In 1984. 


Stocks of residual fuel and 
gasoline moved up as well to 
54-8m barrels and 241m barrels 
respARlvely. 

However crude oil stocks fell 
to 335.9m barrels, a drop of 
£L5m barrels from last week, 
refiecting traders' reluctance to 
buy several weeks ago wben 
prices seemed due to fall. Crude 
stocks last week were 15.6m 
barrels below last year at this 
time. 

Crude imports last week 
remained steady at 2.6m barrels 
remained at 2.6m barrels, a rise 
of just 300,000 from the previous 
week. 

The rise In U.S. distillate 
stocks helped to depress prices 
on the European spot oil 
market which had been boosted 
earlier In the week by the cold 
snap. The Brent Blend price 
ended S0.20 lower at $26.55 a 
barrel. 

Values also declined on the 
London gas ail futures market 
where the February delivery 
quotation finished $225 down 
at $224.50 a tonne. 


• CIVIL SERVANTS at the 
Agriculture Ministry have 
accused it of unbelievable com- 
placency over the imposition of 
milk quotas last year. 

In a letter to Big Farm 
Weekly, Mr Mike Sparham of 
the Society of Civil and Public 
Servants said the ministry had 
been totally unprepared for the 
introduction of quotas, and it 
under-estimated the scale of the 
problems that would ensue. 

He also warned that whi^s the 
ministry seemed confident that 
no production quota would be 
imposed on other commodities, 
“prudent planning should be 
taking place in case it does 
happen again. We do not want 
to be caught oat twice.” 


Zambia’s ox cart revolution 



BY PATTI WALDMEIR, RECENTLY IN LUSAKA 


MR BARRY COXE. a British- 
born farmer, gestures towards 
four homemade ox carts just 
visible across a field of perky 
three - inch maize seedlings, 
saying: "I used to think it was 
just a gimmick, but not any 
more." . 

Mr Co xv. who raises cattle 
and seed crops in the Mazabuka 
district of Zambia's drought- 
stricken Southern province, has 
joined a growing wave of large- 
scale commercial farmers in 
Zambia who are leaving 
tractors and sophisticated 
machinery idle and turning to 
more traditional farming 
methods. 

Faced with severe shortages 
of imported equipment and 
spares and the high cost of. 
fuel, the commercial sector, 
where some 1.000 farmers pro- 
vide more than 40 per cent of 
marketed farm output, has had 
to take a leaf out of tho 
peasant’s book to survive. 

Mr Jim Woods, of the Com- 
mercial Farmers' Bureau, says: 
“We are using oxen to trans- 
port fertiliser, and hiring local 
labour to hand plant and harvest 
crops. We have to.” 

To Mr Coxe's mind, the 
advantages of using oxen are 
irresistible: two oxen and a cart 
can carry food for as many 
cattle in a day as a modern 
tractor, at a cost of Kwacha 2 
(U-S.Sl) against K96 for the 
tractor. In addition, the locally- 
made carts need few imported 
spares and frequent diesel 
shortages do not cripple them. 

He says: “ Ten years ago, 
there were no oxen on com- 
mercial farms in this district. 
Now every farmer is training 
oxen.” 

The intervennig decade has 
seen Zambia plunged into a 
severe economic crisis by a fall 
in the price of copper, which 
provides 90 per cent of export 
earnings. 

This triggered a vicious circle 
whereby shortages of foreign 
exchange to buy imported 
inputs have crippled production, 
leaving the export sector less 
and less able to generate foreign 
exchange to pay for imports. 

Per capita agricultural pro- 
duction fell sharply between 
1975 and 1980, under the in- 
fluence of this lack of imported 
inputs coupled with low pro- 
ducer prices, inefficient market- 
ing and runaway population 


. MARKETED AGRICULTURAL FROD^CTION r _- ^ - - 
r - 1977*8$ (tonnes) :- . — 

1977 I97» 198I .1982 19S3T 


fi93,0W 33US5- UK-'M:- 

^900 #,971:5^84 

7^29 2,737 - / 1,529 -'- 310 Mv 



Tobacco 

Sunflower 

13^20 123S» 19^25 20^82 31^0 

8^29 14*916 , 17477: 13,m- 32.019 

4.741 4423 U.47& 12£IQ IMI 6 

-'2,090'. um : %m sm 

.1474' 1+294 3*673 $440 6363 

79,709 .84.000 100.052 105,000 U9.9M 

Wheat 

Rice - 

Cattle (head) 

t Prelintinaty. 

Souce: Central Subabcal Office and Minisnv of Agrlcultura snd - 

• ;Wetw- Deuffiooment, 


growth — the same formula 

which continues to blight food 
of Africa 


production in much 
today. 

Zambia was virtually, self- 
sufficient in basic cereals at 
independence in 1964, but by 
1980 it was forced to import 
over 20 per cent of its cereal, 
needs, before the current 
drought intervened to boost 
imports even further. 

Since the beginning of the 
1980s, big steps have been taken 
to reverse this decline, although 
growth Is still hampered by 
insufficient inputs, a credit 
shortage and three years of 
poor rainfall- ■ 

With exploitable - copper 
reserves likely to be exhausted - 
by the end of the century, 
government officials stress that . 
agriculture is Zambia’s only 
hope for the future. 

In a remarkably candid con- 
demnation of the heavy -food 
subsidies which have been at 
the heart of his government’s 
policy since independence, 
President Kenneth Kaunda said 
last year that spending on sub- 
sidies bed prevented .capital 
development and increased job- 
lessness. By the end of 1984. 
subsidies had been, removed 
from virtually all foods apart 
from maize. 

Savings from subsidy reduc- 
tions have been passed on to 
the farmer in the form of sharp 
increases in producer prices: - 

According to the Bank of 
Zambia’s latest report, total 
marketed maize production In 
1983 rose to 630,000 tonnesJrom 
508,000 the previous year, des- 
pite poor rains in some areas: 
This was partly the result of 
a producer price rise' .which 
boosted plantings by 12.5 per 


cent. - . 

Other incentives introduced ■ 
recently include a'- cat : in agri- 
cultural iax«rV4o' 15 per cent, 
compared with 50 -per cent, for 
other sectors; the right of agri- 
cultural exporters to retain 50 
pier cent of 'export earnings to ‘ 
finance imports and remit 
profits; « Weil as bonuses .ibr 
production V. 

Western donors have -Wei- 
tamed-, the; Zambian govern- 
ment’s courageous decisions on 
agricultural - pricing - — Which 
have led to .sharp food price 
rises when the hardships faciiig 
Zambians were already acute — 

. and the Worid Bank Is expected :• 
to approve a large rehabilitation 
package for the' sector toon. : ' ' 

Several huge hurdles- remain, 
before agriculture can become 
the engine . for -growth needed 
to pick toe coostiy out Hs : 

ArmnnfrilW dnvnft 1 


-economic slump. 

The drought ' which has i- - . * ± 
blighted three successive crops 1 . 
appears to have eased, yet the 7 . 
long term problem of how to ' 
reverse the exodus of youth - " 

from the countryside — Zambia ?! 4 
is among the most urbanised ' ' 
countries in Africa — remains 

Mr Core and three other com- . .. 
mercial /farmers in ' the 
Mazabuka district have detiied 
that they cannot wait for gov- 
eminent to generate 'that 
growth.. They 'have mortgaged, 
their homes and farms to build 
a Kl.Bm dam- which will eventu- 
ally- irrigate 3,200 acres, 
guaranteeing a good crop- in 
drought, years and .provio&hg a 
winter harvest as welL . - 

:: Government officials: wonld- 
agree, such' self-help, projects 
must be . at ^the heart of 
Zambia’s green revolution:. 7 


LONDON MARKETS 


U.S. MARKETS 


COFFEE PRICES moved np 
strongly in the London 
futures market on trade and 
speculative buying against a 
background of Improved 
roaster interest and construc- 
tive -chart patterns. The 
January position ended £48.50 
up at £2£94$0 a tonne and 
the March position £35 op at 
£2^315.50 a tonne. 

A continuation of the 
recent rise in cocoa futures 
took the May position to a 15- 
week high of £1.962 a tonne 
before this was trimmed back 
to £1,951 at the dose, up 
£5.50 on the day. Dealers 
suggested the market may 
have become overbought in 
the rise. 

On the London Metal 
Exchange cash high grade 
copoer moved up another £11 
to £1,10330 a tonne refiecting 
firmness in ILS. futures. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 


Jan. 9 -f* or Month 

1966 — ago 

Jon. 9 
1980 

+ w 

Mont" 

ago 

METALS L " 

OILS 



Aluminiums £1 100 -£UOO Coconut (Phil) tB85y 

Free MkL.~^*-81IMfHM-»JS- -riHIflEffWIfi— fiainrMalayan 8685 - 

_25 

8966 

■"-8590 

Copper 

Seeds 



Cash It Grado^Cl 163.6 *ti £1110.5 
B mtha. jailttM+IBA £1188.75 

Copra Phil S560y 

Soyabean /UJS.) 8248.6—3.76 

' »570 
8847.75 


Gold troy ox— 

.8301.25 —1 

3334.75 



£348.5 

£33345 

5 mthf- ....... 

..£385.75 —1 


_£5816 _ — 

£6967 

Free 


iSHSTM 

Mi 1 i-nii..i.vJ 8 

BULALPf.^ 


Platinum oz— 

..6876.50 + 2.35 

8313.85 

Quicksilvert... 
Silver troy cxe^ 
3 mtfta 

..8300/ill 

.614 7 Op —17.26 
..687.06P —1230 

8300/510 

566.7DP 

57940p 



£9857.5 

£9i28A 


£9765 —483 

Tungsten— 


886.50 

Wolfram 22 041b 856(70 



GRAINS ' 


Maize £148.50 £145.50 

Wheat FutMar £11 3,40-0,25 £113.35 
No2 Hard Wint. 1 t 


OTHERS 


Cocoa Pt May. £1951 +6.5 £1805.3 

Coffee Pt. Mor£231B.5 +36 £2228.5 

Cotton Alndex. 71.80c— 0.15 7i.60c 
Gee Oil Feb. 8224.5 —2.25 8Z37.6 

Rubber (kilo) 62.23 p Sip 

Sugar (raw) 889.5y + 2 8103 

Woolf ps 64s 4Mpklto 482p kilo 


..£725.0 + 8.6 £678.76 

£713.76 +6.25 £669.30 
Producers 890Q 8900 


Zinc 

3 mths 


♦ Unquoted, z Feb. y Jan -Feb. x Doc- 
Jen. t Per 75-lb flask, n Nominal 
C Cents per pound. 


INDICES 

FINANCIAL TIMES 

iVWateo 


Jan. 8 I Jan. '7 




.-2883 H2fl2j a4 380. 494 B B 6 JW 
(Base: July 1 1952 - 100) 


REUTERS 


JanTo 

Jan. 8 ' 

M'th ago 

Year ago 

1932.6 

1988.6 

1903.8 

1970,5 


MOODY'S 

Dec. a7!Dee7l9,Mth 


965.9 I 966.4 ! - 


ear ago 


14042. 


(Base: December 31 1931 - 100) 

DOW JONES 


Dow’ Dec. I Dec. 
Jones 27 19 


IlSTi 


Year 

■so 


Spot 121.89122.83 — 1140.42 

Fut 1184.33 123.68 — | T43.68 

(Base: December 31 1974 ™ 100) 


OIL 

Brant opened with many seller!, all 
at low levels, but found little buying 
interest; most trade was for February 
cargoes and' at 15-25c down. Nyraex 
opened 6-10c down, rose siighdy In 
very early trading but fell back to 
8 - 9c lower by lixn EST. Tfra owtro leum-~ 
produc t ! followed separata partis: Gas 
oil prices weakened on a higher API 
stocks figure, a slightly weaker Nymex-j 
on Tuesday evening end spot profft- 
taking: strong demand continued for 


small January heavy fuel cargoes, but 
Mi 


waa limited lor other dates and alzea 
—Petroleum Argua. London. 


SPOT PRICES 


’ Latest 

CRUDE OIL— FOG iS per barrel) 

Arab Light... — 28.11188 .80 + 0.06 

Arab Heavy— ..|26.60-*6.70;+0.10 


27.10-87.20—0.15 
26.50 -26.60 — 0.20 
25.40-2S.5fl*’— 0,35 


Dubai - 

Brent Blend 

W.T.I. (1pm eat)—... 

Forced os (Nigeria) .27.00-27.1 5 : — 

Urals. (Crif NWEi-.. i26.70-27.00i — 

PRODUCTS— North West Europe 

“cif" 18 par tonne 


COPPER 


I a-m. 1 * or p.m. ;+ or 
COPPER | Official ; — Unofficial; —I 

HlghGrdc! £ : £ . £ ; £ 


ALUMINIUM 


SILVER 


GRAINS 


Premium gaootlneJ 233-835 1 — 1 
Gas Oil...- ( j 224 226 !-3.5 


Heavy fuel oil. 


: 181-1B5 1 — 


Cash ... .* 1152-3 +7 1163-4 *11 

3 months! 1170-.9 *+ 11 1172-.6 ,+12J 
Settlem'tl 1163 :+7 . — . — 

Cathodes i ' »— — — 

Cash ! 1159-60+11.5 1161-.5 ;+15J 

3 months 1170 1 1*8.5 1173-.6.+I3 
Settle m'E 1160 >+18 - — 


ATumln'm 

am. 

Official 

j+ orj 

P-m. |+ or 
Unofficial, — t 


£ 

rr i 

£ i £ 


9158 

+ 8 JB 

918-9 +11 

A months 

938-9 


941.541 ,+-183 

1 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at C1.162.5. 63. three months 
£1,f73. 72. 71. 7 1 5. 71. 70.5. 70. 
Cathodes: Cash £1.160. Korb: Higher 
Grade: Three months £1.170, 71. 70.5. 
71. 72. Afternoon: Higher Grade- Three 
months £1.174. 75. 75.5. 76. 75 5. 75. 
74.5, 74, 73. 72, 70, 72. Cathodes: Cash 
£1.161. Kerb: Higher Grade: Three 
months £1.171. 72. 71. 71.5. 71. TO. 
71. 71.5, 71. 70.5. Turnover: 31.875 
tonnes. U 5. Producers: 63.00-66.00 
cents a pound. 


Alumintum—Morning: Three months 
£940. 39. 39.5, 40. 40.5. 4a 39. 38. 
Kerb; Three months £930, 39.5. After- 
noon- Three months £840. 41. 40.5. 40. 
*1. 41.6. 42. 43. 42. 41.5. 41. 41.5. 42. 
Kerb: Three months £942. 425, 43. 
42. 41.5. 41. Turnover; 21 .225 tonnes. 


Silver was fined 11.25p en ounce 
lower for spot delivery in the London 
bullion market yesterday at 514.70p. 
U.S. cant equivalents of the fixing 
levels ware: spot 587.8c, down 19.7c: 
three-month 599.6c, down 20.3; six- 
month 613 00c. down 20.5c; and 12 - 
month 644 Jc, down 22c. The metal 
opened at 514-517p f 588- 591c) and 
closed st 527H-5304P (604-G07c). 


■February. 


The market dosed at the lows in 
dull trading as profit-taking out- 
weighed short-covering, reports Muir- 
pace. 


GAS OIL FUTURES 


WHEAT 


BARLEY 


|YestercTys + or,Yesterd‘a ,-W or 
Mnth 1 dose 1 — | dose • — 


Month 


Yeet* day's +or 
1 ckne | — 1 


Busines 

Done 


SILVER I Bullion 
par 1 fixing 
troy ; price 


'+orj 


L.M.E. j-f- 01 
, p.m. I — 
j Unoff ic'lj 


NICKEL 


Spot :514.70p 1 - 11 J 620c h4.0 

d month». 527.05p *— 12J> C40p -+-S.D 
6 montha.i640.20p '-11.9 — — 

12montha'568.i5o i-ULG' — '■ — 


Jan 110.70 — 0 . 20 , 110.85 ! *^0.40 

Mar..- 113.40 -OJU 113.35 ,-0.25 

May— i 117.05 OJZS, 116.20 — 0.26 
July — 1 119.30 1— OJBl — • — 

SepL.f 98.00 -0.05, 96.00 • - 

Nov_. 101.15 [—0.15, 101.30 i — 


: 8 U.S. ' 
per tonne: 

Jan. 227.00 ■— 1.25 22BJB.2B.75 

Feb >234.60 '-MB > 227.0fl-24.flfl 

March. 81B.e5 1-2.25 , 221 JO- 19.00 

II 214.75 :-3J6 '2i7.5fl-M.5d 


I : I I 

NICKEL ; a,m. ■+ or p.m- + or 
I Official . — [unofficial' — r 


Spot ; 4226-30 +7U 4225-35 I+5Q 

B months! 4263-6 *71.5 4260-1 ,*55 


tin 


L ME --(2.000 or contract): cash 5X8p 
(524p); three months 540p (537p). 

Turnover: 0 (0). 

Turnover: 72 (60) lata oi 10,000 oz. 
Morning: largo 2nd ring three months 
528.5. 28. Kerb: umraded- Afternoon: 
large 2nd ring three month! 540. Kerb: 
large three months 539. 


HGCA — Locational ex-larm spot 
V"*S9. Food barley; Eastern 107.20. 
E. Mids 110.40. -N. East 111.60. Scot- 
land 109 60, The UK monetary co- 
efficient for the week beginning Monday 
January 14 (based on HGCA calcula- 
tion! using 5 days' exchange rates) 
will remain unchanged. 


April 214.75 3JS 2J7.5fl-M.Hl 

May 215.00 -3.W' 21 BJW 15.H 

June— I 214.50 :~4.D0. 214.60 

July J 213.00 —7.00 j — 


Turnover 2.069 (3.040) lots of 100 
tonnes. 


; a.m. + or p.m. + or 
TIN I Official , - Unofficial! — t 


HlghGrdc: C - £ . £ » £ 

Cash ( 0626 30 4 20 9790-BD5 -80 

3 month li 11610 20! 4 12.6 0760 90 -55 
Settlem't.' 9830 +20 1 — : — 

Standard.! 

Cash. .'9825-30+22.5 9795-885-60 

3 monthsi 9797 BM +46 i 9760-70 -42.5 
Settlem't 9830 +20 ' — ; — 

at ran u. E.lsea.15 : — : — 1 — 


Nickel — Morning: Three months 
£4.340. 45. 48. 50. 51. 55. 65. 63. 
Kerb: Three monihs £4,260. Afternoon: 
Three months £4.258. 60. 61. GO, 62. 
GO. Kerb: Thr ee months £4,265. 70. 
Turnover; 1.080 tonnes. 


COCOA 


GOLD 


Tilt— Morning: Standard: Cash £9.830. 
three months £9.810. 9.800. High Grade: 
Cash £9.845. 40. 35. 30. Kerb: Standard; 
Throe months £9.800. 9,790. Afternoon; 
Standard: Three months C9.7B0. 75. 70. 
Kerb: Three months £9.770, 80. Turn- 
over: 1,865 tonnes. 


LEAD 

j acinT - +~ or“ p.rru i+or 
LEAD j Official; - lUnofficial; — 1 


Gold fell $1 an ounce from 
Tuesday's close In the London 
bullion market yesterday to 
finish at $301-301). The metal 
opened at $2971298 which proved 
to be the day's low and touched 
a high of $301-302. The better 
tone followed strong buying 
interest in the U.S. prompted by 
renewed demand for silver. 


Weak starling boosted futures on 
fha opening and trade and commission 
house buying lifted May to a contract 
high. Modest origin sailing pared the 
gems and pncea closed steady at the 
end of an active day, reports GUI end 
DuffuS. 


Business done— Wheat: Jan 110.90- 
10.85. March 113.65-3.40. May 117.20 
only. July 119.55 only. Sept 90.00 only. 
Nov 101.30-1.00. Salsa: 113 lota ol 
100 tonnes. Barley: Jan 111.10-1.00. 
March 113.50-3.30. May 11E.45-6.30. 
Sept and Nov untraded. Sales: 40 lots 
of 100 tonnes. 


RUBBER 

PHYSICALS — The London' market 
opened elightfy steadier, attracted no 
interest et the higher levele and closed 
easier, reports Lewis end Peat. Closing 
prices (buyers): Spot 62.25p (same); 
Feb 72.00p (72.50p): March 72-75p 
(73J5p). The Kuala Lumpur Jon fob 
price lor R5S No 1 waa 1B9.0 (182-5) 
and for SMB 20 was 181.0 (180.5). 


> Yesterday's! 

COCOA ’ Close |+ or iBusineei 
Done 


£ per tonne! 


Marche — j 1947 1948 1 + IB. (^ 

May 1960-1B62 i + B.5 

July ! 1962 19531+1.0 

Sept- -.1 1955 1956 1 + 6.0 

Dec j 18921894:46.0 

Mur 1 1887-1894 ;+8.0 


1859- 1952 
1882-1942 
1882-1348 
1983-184B 
I900-1BBB 
1892-1887 


LONDON GRAINS — Wheat: U.S. Dark 
Northern Sprin No. 1. 14 per cent: Fab 
17340. March 175.40 transshipment 
East Coast. U.S. No. 2 Soft Red Winter: 
Feb 157. Feb 157.25. English Feed, lob: 
Feb 113.50 East Coast. Maize; u.S. 
No. 3 Yellow/French: Dec/ Jan 148.50, 
transshipment East Coast. Barley: 
English Feed, lob: Jan 115.30 East 
Coast. Hast unquoted. 


SOYABEAN MEAL 


The market opened unchanged in 
quieter conditions, reports T. G. 
Roddick. During the afternoon prices 
rose on commission house buying. 


PIGMEAT 


Mav ; 1856-1916 ; +10.0j 1892-7887 


I £ £ I £ ■ £ 

Cash 376-6 -63. 37080. -B 

3manthe.-329.5-30 — 328.5-9 — 1 

Settlem't 376 —6 , — 


LONDON FUTURES 


_l lYeet'daye j + ori Business 

— womn | close ! - . Done 


Done 


Sales: 4.540 (4.863) lots of 10 

tonnes. 

ICCO Indicator prices (U.S. corns 
per pound). Dally price for January 9: 
97.76 (98.07): flve-day average for 

January 10: 9648 (95.96). 


The market opened slightly firmer 
end follow-through in thB near poai- 
tions kept prices steady, reports CCST 
Commodities. 



Yesterday! + or: Business 
close | — j Done 

Feb 

£ 1 ! 

per tonne; 

1M.5-1M.5 ’+-T.1B 146.0.145A 
14S.5 148.0 1+0.48' 149.0 

146^ 148.8 it 0.15' 146,0 
147^-148.0 Uoja 145.4147.0 
147.6149.11 —0.75 - 

1483-1G1J 0J8 

June..—.... 

August 

October -. 

Feb 

140.I-l58.fi ! — : — 


. rests rd«jrai Previous {Business 
Month • close 1 close I done 


Sales: 209 (674) late ol 20 tonnes. 


Lead— Morning: Cash £380. 78, 77. 
76. 75. three months £330, 29.5. Kerb: 
three months £329.5, 30. Afternoon: 
Three months £329.5. 29. Kerb: Cash 
£370. three months £329. Turnover: 
14,900 tonnes. U.S. Spot; 19.00-26.00 
conts a pound. 


S per troy | . 

^ | ounce « j 

Feb’.r; ^r.lj30&M-O2JHN + 0.7fl|fi0a.(LL39.U 


COFFEE 


April. '300.511 47. Iffl+ O.BOJHH JO -02.60 


p. per kilo ideadweightj 
Feb... —I 112.00 1110.20 1112.00-1 ID Jfl 
April...: 109.90 1108.80 illQJ»-108.80 
107.20 106,60 [107 <38,100 .60 
104.10 103.60 (104.40-1D4.00 
110.50 209.90 1KLE0 
110.80 1X0.20 1tUMM10£0 


SUGAR 


June,,.., 
Aug .... 

Oct 1 

Nov.-.—l 


LONDON DAILY PRICE— Re w sugar 
$99.50 (£87.50) , up *2-00 (up £3.00) e 
tonne lor January-Februery delivery. 
White sugar 5137.00, unchanged. 


ZINC 


Turnover: 273 ( ) lots of 100 troy 

ounces. 


1 ».m. | +■ or 1 p.m. ■+- or 

ZINC ! Official ) - Unofficial -t 


GOLD BULLION (fine ounce) Jon. 8 


£ > £ I £ J £ 

Cash 7 19.76-30 +2.17! 726-6 +4 A 

3 months, 711..5 +3.5 I 713.5* +6JB 
Settlem't ?B0 '+2 — i — 


in moderate volume mixed buying 
In nearby contracts pushed prices 
higher during a fairly active morning, 
reports Drexcl Burnham Lambert. 

Afternoon dealings were light until 

commission house buying In spot 
January attracted further interest 
towards a firm close. 


Sales: 164 (63) lots ci 50 carcases. 
3.260 kg. 


POTATOES 


Close 3301-30119 .£36314-26334) 

Opening 8297k -298 i£260i = B61) 

lUrnl'g fix. 3296.35 (£261.1351 

A(f n'nflx. 8 30. AO (£362.7901 


rnccrr lYeetend'y* + or I Business 
coffee , CTO,*, . _ ! Dene 


Zinc— High Grade OfflcisVUnoHicial 
prices; Cash am £755-65. pm £755-65. 
Throe months am £750-5. pm £753.8, 
Settlement: £755. Morning; Cash 
£719.5, 20. three months £713, 12.5, 
12. 11.5, 11, Kerb; Thiue months 
£711.5, 12. 13. Afternoon; Throe months 
£714, 13. 13.5. 14. Kerb: Three months 
£713, 12. Turnover-' 10.275 lOnnos, U.S. 
Prime western: 45.0045.75 cento e 
pound. 


GOLD AND PLATINUM COINS 


Kr*g'r'nd.S3iai«-3ili4 
>S Krug. 8160(4-161 
b Krug. 861*4-821] 
IrlD Krug. S33U-34 
Maple leaf 331044-31 m 
NewSOV. 37114-71-14 
*N«W Sov. 843U44 
Old SO«. 872 1]- 73 
520 Eagle 3480-910 

Noble Plat 9284U-2671B 


i£271l4-272j 
III 140- 1401* j 
(£7 111 -72) 
l£29 291*1 
<£2714*. 279) 
(£6214-6210 
(£37J«-3Sl3t 
f£681],64i 
(£4191: -445 iO 
(£24«ia-BBllal 


January.—. '229 B-97 1+48,62296 50 

March 2315-16 + 39.02320-87 

May 2316-20 , + 31.0 2319-95 

July. 2325 26 [-+32.5 2327 99 

SepL ,2332-26 1 + 31.6332600 

Nov. ....2321-22 ;+- 27.0 2320-01 

Jan..— 2310 30 > + 27.6 2307 


The market opened firmer due to 
stranger Dutch prices and forecasts 
of more cok) weather 10 come in the 
UK. Some selling interest was evident 
above £59.00. basis April, and levels 
gradually fell back almost 10 unchanged 
In quiet trade, recovering only towards 
the cell, reports Coley end Harper. 


No .6 

.Yest* day's 

Provtous j 

Business 

Con- 

tract 

OlOM | 

close j 

i done 


3 per tonne 

Mar..— 

May. : 1JU 131.4! 128J-IM.B 131.2-127.4 

Aug 1 142.2- 142.4' 140.2 140.4 142.! I3S£ 

Dot. 14a.2-t4a.4j 147 J- 147.6 148.4-146 J 

Deo I6H.H5B.41 1U-6-154.B : — 

Mar----, 171.0-171.4 lffl.9-1 B8. B llH.B 
May •1 77. 2-178.ff 17 5.2-176,4 ' 176-3 


Sales; 4,330' (1,737) lots of 5 tonnea. 
ICO indicator prices (U.S. rents per 
pound) for January 8: Comp, daily 1979 
133.59 (133.44); 15-day average 133.00 
(133.60). 


Month 

'Yestcrdy's 

close 

i Previous 
Cft»e 

| Business 
t Done 


£ per tonne 


Feb.... M 47.80 

46. BO 

47,50-47.50 

April... 

.' 68.90 j 

68.00 

59.60-58J2D 

May._. 

.i 61.30 • 

60.50 

61.646 1.00 

Nov 

.. 70.80 i 

70.60 

71.06 

Feh... . 

81.50 j 

88.60 

1 — 

Sales: 289 (729) 

lots el 40 tonnes. 


Solw: 2.425 (1,869) lots of SO 
tonnes. 

Tate and Lyle delivery price ( or 
granulated bads sugar was £194.00 
(£191.00) a tonne for export. 

fiitamstlonsl Sugar Agreement— (U.S. 
cents per pound fob and slowed Carlb* 
been parte) Prices for January 6: 
Daily price 3.32 (3.27); 15- day average 
3-29 (3 SO). 


PRECIOUS METALS rallied 
sharply with higher 
currencies on massive short- 
covering and profit-taking 
attracting technically orien- 
tated baying late lu the i&y, 
reports He i no td C o mmodities. 
Copper was very strong: on 
■the -'-close- -aill' commission . 
house baying, trade short- 
covering and active arbitrage 
interest supported the market 
Aluminium prices followed 
the general bullish psychol- 
ogy in currencies and metals 
and closed sharply higher on 
arbitrage Interest and bargain 
hunting by speculators. Heat- 
ing oil was mixed with the 
strength concentrated in the 
spot month dne to cold 
weather; distant months 
lagged behind the nearbys on 
speculation that price wars 
among producers .are un- 
avoidable. Cotton was nomin- 
ally lower as recent strength 
attracted some producer 
selling and trade hedging. 
Cocoa moved fractionally 
higher In light trading as 
arbitrage baying and im- 
proved offtake by European 
processors supported current 
values. Coffee finned on 
strong technically orientated 
interest which triggered 
some commission house short- 
covering. Soyabeans and 
wheat rallied sharply on tight 
cash markets and on strong 
currencies and were farther 
supported by local short- 
covering and stop-loss buying 
after the locals faded follow- 
ing the initial rally. Maize 
finished slightly higher as 
commercial and local selling 
kept the speculative Interest 
in check. . 


COPPER 26.000 to. cenca/lb 


Jan 

Feb 

March 

May- 


Close 

58.00 

58.30 

58.70 


High Low 


GB-80 57.70 


Dee-*- '■ .-61.30 SkBOi 8T.00 ,«0.tS 




High 

LOW 

Prsv 

March 

4.33 ' 

4J6 

.4to 

4 28 

May 

. 4.72 

4.74 

4.58 

4.92 

July - 

* 5,11. 

5.13 

4.96 

5 JO". 

Sept 

SA- 

6,28 

5.M 

624 . 

-Oct 

KS! 

■ tic* 

SJJ7 

643 


..'MB’.: 


685 

. 691 '. 

■at-. 


8.49 

: 6.37 ' 

' fl.O 
540. - 




Jan -.61.50 ijyx.. frtvL. CHICAGO . 


■. v' 5" 


March -6 2- 2 5 - 6200- - S2-OOu . 

May fits 6 6265 62 JB 61.80 


COTTON 50.000 to, cants/to 


LIVE CATTLE 40,000 to. cants/to 


Close 
Mart* 67-07 

May 68-00 

July ■ .58-60 

Oct 6840 

Dec 68.(10 

March 69.75 

May 70.40 


High 

67.24 
68.08 
68.75 
68.32 
68. GO 


Low 

.88.80 


. -PttiV 
67.04 


68-32 

8132 


88,32 
68 AO 


— 69-55 




Cfbea 

High 

Low 

Pmv . *■; ■ 

Fob 

64J0 

94J0 

84 JS 

. 04.3S " 


66.02 

0655 

05.95 


June 

MAI - 

86.97 

68.42 

86J* . 

August 

95,00 

6636 

64J7 

6SJ2 

- Oct. 

63.17 

-83.70 

63,10 

- 63*0 

Dec 

5447 

65.10 

64.52 

W-76 


CRUDE OIL (LIGHT) _ 41000 U.S. M 
gallons. S/ barrels April 


70 ji LIVE HOGS 30,000 1b, cants/to 

Ctoae High Low 


Close. 

Fab 25.46 

Marc* 25.52 

April 25.50 

May 25.48 

June 25.45 

July 25.37 


6237 -52.75 

40JS 49.65 
58.75 54.10 

54.15 -54.70 


High.. Low. Prev June 

25.53 2531 25.48 July 

2535 25.61 August 5350 63.80 

so w '. 25.49 Oct 4830 .. 4930 

2530 • 2536 D*C 4935 49.40 

35 - ? W 25,46 Feb 49.10. 49.10 

2638 25.46 April 4630. 48.20 


25.73 

25.70 

25.60 

2535 

25.42 


Pnw 

6230 .'.624)0 . 

49.00 .48.10 -'WitfEN' f 
5330 6337 

53.60 64.42 . .. .... 

6330 53.62 

48.90 40-06 • 

4830 4935 

49.10 . 48-10 • 

4630 4630 ^ 


.GOLD 100 troy oz. S/troy oz 
. Close High 
3043 300.0 

305 5 307.0 

307.5 304.6 

3093' 310.0 
313 8 3143 


Jan 
Fata 
March 
April 
June 
August 318.0 


3173 


. Low 

300.0 
298.5 

304.0 

302.0 
3063 

311.0 


Oct 


322.7 — — 


Prew 

286.7 

298.0 ^ 

301.7 
3063 
3104 
3150 


MAIZE 5.000 bu min, 
cents /50-lb bushel 


Close 


March 258.4 


Dec 

Feb 

April 

June 

August 

Oct 

3Z7.7 

xw.o 

338.3 
3443 

350.3 
356,6 

328-0 

333.0 

336.5 

338.4 

3S2^ 

3210 

333b 

330.S 

338.4 

36M 

3200 
325.2 
3305 
338.4 
342 4 
348.6 

HEATING OIL 42.000 UJB. gallons, 
cents /U-S. gallons 


Latest 

High 

Low 

Prow 

Feb 

73,00 

73^0 

72.50 

72-35 

March 

70.10 

70-56 

69.45 

6991 

Aoril - 

68.05 

68.45 

67 ^5 

B7£S 

May 

07.10 

67 JO 

66.60 

6690 

June 

07 M 

07.00 

66.90 

60.60 


July 

DuA 

avpi 

Dec 

Match 

May 


275.2 

278.2 
271.6 

268.2 
2763 
2833 


High. Low Prev 

270.0 2883 1 . -268-2 

ZRU 2343 . 274.4 

278:4" 278.5 277-8 . 

2723 230.6 271-2 

2673 265.0 2M3 

2773 2753 2763 

'284.0 282.0 283-4 


Close 
Feb 7320 
Match 7337 
May . 75.35 

Jufy 78.07 
August 73.75 
Fab 67.22 
March 68.00 


Hhjh 

73.75 

73.97 

7530 

7830 

74-75 

68.90 

6930 


Low Fiw 
7230 • 7335 
73.07 73.62 

74.70 75.12 

- 7535 75.75 

7330 73.10 

6732 67.02 

68.00 88.00 



ORANGE JUICE 15.000 lb. cehts/lb 


NEW YORK 


ALUMINIUM 40.000 lb, centa/lb 



Close 

High 

Low 

Prev 

Jan 

47.75 

— w 

— 

46.80 

Feb 

48.00 

— 

— 

47.05 

March 

48.40 

48.50 

47.70 

47.45 

May 

49.20 

48.05 

48,60 

48.26 

July 

50.00 

— 

— 

49.06 

Sept 

5090 

50-45 

50.46 

48.86 

Dec 

52.00 

51.65 

51.05 

61.05 

Jan 

52.40 

— 

— 

51.46 

March 

53.20 

52.85 

62.85 

52.25 

May 

5490 

— 

— 

63.06 

COCOA 

70. tonnes. S/tonnes 



Close 

High 

Low 

Preir 

March 

2089 

2094 

2079 

2082 

May 

2117 

2118 

2102 

2108 

July 

2113 

2112 

2105 

2108 

Sept 

2118 

2112 

2110 

2110 

Dec 

2060 

2052 

2043 

2050 

March 

2059 

— 


2058 

May 

2049 

— 

— • 

- 2048 

COFFEE 

" C " 37.000 lb. 

cents /lb 


Ckne 

High 

Low 

Prev 

March 

143.44 

43.50 

42.50 

42^8 

May 

140.59 

40.80 

35.90 

39.79 

July 

139.04 

39.05 

38^0 

3826 

Sept 

137.51 

37.55 

38.80 

36.75 

Dec 

13C-30 

38.30 

38.00 

4Hp 

March 

135.20 

35.00 

35.00 

34.03 

May 

134.20 

34.00 

34.00 

33-03 



dose 

High 

Low 

Prew 

Jan 

166-50 

57,00 

56.00 

56.65 

March 

158.76 

69.40 . 

57.70 

58.80 

May 

160.00 

60.80: 

59-25 

60 Jto 

Sept 

168.00 

5850 

57 JO 

58.(11 

Nov 

15725 

68^0 

57.00 

57JJS 

Jan 

155.80 

56 JS ’ 

£6.00 

56JZ5 

March 

165.80 

66 M 

66 JO 

66.25' 


- T .i Close. 
Jen 578.2 
Much 588.4 
May 6003 
July 607.6; 
August 609.0 
Sept 602-0 
Nov . 602-8 
Jen '-. . \B15.T ■ 
March 828.0 


.'High , 

578.0 
589^1 
601 A- 

608.0 
609A 
602.0 

603.0 
615.4 

628.0 


Low . ftav 
57T JE ' 86U 

581.0 5782 

592.0 . 389J) 
6003 5573 

,802 jy- BMJ) 
•587,0 595.4 

597:4.- 637.2 
■6TI.4 -6MU 

628.0 ' 6Z4J> 


PLATINUM SO troy oz, S/troy oz 



Clow 

High 

Low 

Prev 

Jan 

238.7 

27S.0 

268-0 

267.4 

March 

282.0 


— ' 

' — 

April 

282-8 

283.0 

271 JO 

Zrt;7 

July 

288-8 

289 

277.0 

277.7 

Oct 

295.3 

294.0 

284.0 

284.2 

Jan 

1302-2 

— 

— 

391. 

SILVBl 

s 

1 

i 

f 


Close 

High 

. Low. 

Prev 

Jan 

615.6 

610.0 

586.0 

586 8 

Feb . 

618.0 

— 

— 

588. E 

March 

B77n 

025A 

.582.5 

5S3.S 

May 

630.7 

633.0 

602-5 

602.1 

July 

639.8 . 

«3JI 

■"610.0 

611-2 

Sept 

649.7 

648.0 

620.0 

621.1 

Dec 

665.7 

GC8.0 

638.0 

637.1 

Jen - 

671.2 

mrnrn 


642.6 

March 

B62J 

878.0 

6560 

SSL) 

May 

634.2 

888.0 

685.0 

665^ 

SUGAR 
cents /7b 

WORLD 

.. ,, . 

112.000 lb. 


Jan 

-March 


CToao 1 
1003 
145.6 
^61 .'O’ 

. 156 X 


158 JS 
189 A 
1633 


High 
1403 
10577 
1513 
156.5 
1583 
1663 
1600 . 
1643 ‘ 


low- 
138.8 
143.6 
148.1 
.1643 
1563 
:V93 
156.0 
- 163-0 


1383 

1433 

148.4 

153.6 

W5.1 

-157.0 

157-0 

163.0 


-GOYABEAW QIL.6030Q Jb- cents/lb 
7 : Close j 1 .. High Low -- Fw 

Jan . 2539 2S3S 253S 25.72 

March . 2530 ' ' -2838 ' 2434 2438 

May - 2*37 24J0 . .. .-2436 2453 

July.. 24.23 24JS 2430 ' 24.03 

' - - - ’24:00 23.75 


Oct 

Dec 


23.85. . 2330 
2330- - 23.30 
23.12 2330 


2335 2335 

23.30 2330 

2235 



bullion 600.5 (8013) cants per pound. 



Close 

.' Hign 

Low 

Prev 

Mrch 

346.4 

346J1 

341.0 

3484 , 


337.4 

338 

334.0 

334 J) v- 

Jtdy 

329.6 

-330.6 

3294) 

■ 329.2 

Sept 

329.4 

331 .3 

2294 

329 J! 

Dec 

339X1 

340.4 

339 J) . 

338.4 

March 

343-0 

343^ 

343.0 

342J) . 


OTHER MARKETS 


COTTON 


LIVERPOOL— Spot and shipment sales 
amounted to 191 ton nee. Moderate 
trading developed wuh East and West 
African growths In request as well bs 
R ussian and Turkish styles. 


HIDES 


HIDES — Leeds (Birmingham). Second 
Clears. Ox: 31.35.5 kg. 109.Tp b kg. 
willfttoncn (108 Op); 26-30.5 kg, I21.0p 
a kg <110.61; 22-25.5 kg. 137.5 b. a kg, 
withdrawn (134 6). Cows: 25.5 kg. 
135.8c a kg (132.7p). 


GB — Shegp I83.22p par kg sat dew 
( — 25.89). GB— Pigs 3338p per kg hjy 
(+0.05), 

8MtTHFIEU>— Pence per pound. Beef 
—Scotch killed sides 78.045.0; English 
hindquarters 38.0-109.0. torequariere 
56.DOO.O. Veal — Dutch hinds and ends 
124.0-128.0. Lamb— English small 743- 
823, medium 72.0-78.0. heavy 683* 
743; Scotch -medium 73.0*75 0. boavy 
70.0*733: Imported: New- Zealand PL 
(new season ) 70.0-71,0. PX (old 
■eesen) 65.0-S53. Pork— English under 
100 lb 643-623. 100-120 lb 65.5*60.0. 
120*180 lb 463*643. 


MEAT 


WOOL 


NEAT COMMISSION— -Avenge fat* 
Stock prices at representative markets. 
GB— Cattle 38.32p per kg Iw (4-0.88). 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business): New Zealand cents per-fcg, 
Jen 510, 513, 512-509; March' 513, BIB, 


516*544 -May B23. 824; 826-524; Aug 
589. 54 a 940*997: ..Oct .53%. 643. 840: 
Dec 540. 843. Jan 540, 546, B42- 

541* March' 550,- 551. 551: May 554, 
558. 557. Sales: 88 

SYDNEY GRfiAfiY. WdOL—Clow fin 
order: ■ boyar.- sailer, business). Aua- 
tralran cents per kg. Match 68T.5, 
562.0; May 584.0. 590.0. 5883: Ju*F 

596.0. 5883: On 503.0, 590.0: Dec 

MU). 595,0:- Marcn 592.0, 005-0; May 

600.0. 6063; July 605,0. 610.0T Salas; 1. 

PARIS - - 

W*nne)s- .March 
1340/1348. May 1394/1397, Aug 1385/ 
1389. ■ Oct 1641/1644, Deo 1620/1630. 
March 1 730/1 7SL - • - ■ • 

M KHgOA«^(FFr ■ per 100kg)!' March 
2121/2124. May- 12135/2140. July 'ZMO 
tod, Setn' ZM5 b«f, .- Dec '3390/2085, 
' March 2083 bid. May 'Tran bid. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


Company Notices 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar eases after film start 


[■*'* ;;h 
-*•- >Y 


ir ■ - , - f 


v*# 1 


The doUar .fell' -from- The day's 
highs J/r currency. .Bjtarfcets yes-' 
lerday. having "ftlHjS id -breach' 
the psychologically important 
DMT5U8 leveL , hut it still finished 
up from Tuesday’s dosing levels. 
U nceTtalnty sUrrouedag the dol- 
lar’s upward potential served to 
keep many corporate customers 
. on the sidelines while the extent - 
of any speculative surge, was. 
inhibited by fears of -xeaeiretl 
central hank intervention. 7 
Consequently the .'dollar peaked 
at DM 3.1726 against the D-mark 
and a softer .trend- In US. interest 
rates fended to pull the dollar 
back from the -day's, highs. It 
finished at DM 3-1630 up froth 
DM 3.1540 and. SwF r. 2 . 65 15 com- 
pared with' SwFr 2.6355. r It was 
also firmer .afi4lhst . the -yen at 
Y2 55.05* ,■ TrOpl' T Y?53.70 and' 
FFr 9.6950 if tern FFr9. 6625. On 
Bank Df Engltod -flfiures. the 
dollar's trad». weighted .index 
rose to. Z45Ji from 1415.7. 

' STERWNG— Trathns - range 
against the dollar in 1984-85 
Is WMfr to IJISft December 
average 1J.873. Exchange rate- 
index fdl to 7Z3 from. K.7. 
having touched • an- : all "time 
trading low of 712 ta. the jnorjjk 
lag. The dx. AtonOts ago figure ' 
whs 77.$. *■ .';• ■ 

Sterling, finished- at its -worst 


closing level ever- on its index 
and -equalled -the closing low 
touched " on' 'Monday against the 
dollar. Against- the latter it was 
quoted 'at an all time trading 
low'.-vf. S1J3T0 but recovered 
sufficiently -to finish 'or >-31.1415* 
£-1425. a fall .of 60 points from 
Tuesday. 

. - Once .again uncertainty over 
North Sea oil prices provided 
much of- the underlying bearish 
tone while the receding prospect 
of an imminent rise in UK base 
rates provided further down- 
ward momentum. -Against the 
D-mark it eased to DM 3.6075 
from DM 3162 and SwFr 3.02 
compared with SwFr 3.0250. It 


was also lower in terms of the 
yea at- Y290.25 from Y291.25 
and FFr. 1L03 from FFr 11.15. 

D-MAKK—Tradlng range 
against the dollar In 1984-85 is 
2J760 to 2.5535. December 
average 3.1021- Trade weighted 
Index 120.4 against 124.5 six 
months ago. 

The dollar was fixed at 
DM 3.1672 at yesierday's fixing 
in Frankfurt This was up from 
Tuesday's figure of DM 3.13S5 
and there was no intervention by 
the Bundesbank. Nor were there 
any indications of open market 
activity- by the central bank. 
Activity was restrained ahead of 
the opening of New YorU as most 


of the recent fluctuations have 
occurred in this market. 

Elsewhere sterling was fixed 
at DM 3.6130 down from 
DM 3.627(1 and the Swiss franc 
was also lower at DM '1.1953 
compared with DM 1.1969. Within 
the EMS the French franc 
slipped to DM 32.66 per FFr 100 
from DM 32.665 while the Dutch 
guilder improved to DM 88.55 
per FI 100 from DM 68.525. The 
Belgian franc was hardly 
changed at DM 4.995 per BFr 100 
from DM 4.994. 

STERLING EXCHANGE RATE 

INDEX 

(Bank of En-Lrnd) 


EMS EUROPEAN CURRENCY UNIT RATES 

• • • _: Currency % change ... 

' Ecu amounts from % ebanga 
contra! against Ecu can trial adjusted lor Divergence 

January 9 nta divergence limit % 



Jan 9 

Previous 

8.30 am 

72.4 

72.7 

9.00 am 

72-2 

72.7 

10.00 am 

722 

72-8 

11.00 am 

72JJ 

72.8 

Moan 

7Z2 

72-8 

1.00 pa 

T2J5 

72.8 

2.00' pm 

122 ■ 

• 72.8 

3.00 pm 

722 

122 

4.0Q pm 

722 

72.7 


£ in New York 


amnion Franc ... 
Danish’ Krone ... 
German t>*MBfb 
fiench Franc ... 
Dutch Guilder 

Irish Ptntt 

hallan. 


-MJ00B- 
8.14104 
3MW 
E.874&6 
f E+flQC 
0.72589 


44.5842 
7.97040 
2.22816 
6.82163 
■ 2.51564 
0.713013 
1387.85 


. -0.71 

-2.M 

-aie 

-0.77 

-Q.«J 

-1.75 

-IL55 


-Ids 
+0.10 
-o.os 
+ OJO 
-104 
-141 


±13428 
±1.6421 
±1.1483 
d- 1.36GB 
±1.5165 
±1.6871 
±40511 


January 9 > Prey. eloW* 


' Changes^ si* for Ecu, therefore positive change denotes a 
wtwfc currency. Adjustment calculated by Financial Tunes. 


XSpot 3J.1M8-1.I4I0 f 1.090-1.1400 
1 month -0.16^-0.144 pm 0.17-0.16 pm 
B months 0.-470.43 pm >0.50-0.46 pm 
12 months 0.75-0.60 pm 0.85-0. 75_pm 
Forward premiums and d'acounts apply 
to the U.S. dollar. 


POUND- SPOT-FORWARD AGAIN ST . POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


u.s.. 

Canada 

Nrthlnd . 

Bslgiboi 

Denmark 

Ireland 

W.- .Gar. 


Day’s 

spread, _ Clqs*. 
1.7370-1/145 * - 7-kWu£),m2B 


Jan 9 spread. _ Cta»_. ‘ . On# month- 


: 0.16-6.13a pm 
OJUc pmiO.06d 
iVTV pm 
4-9c df* - . _ . 
l , ir2 I *ora did ‘ 
o.«mj»pdto 
iVl^pf pm 
266-fiBOc dla . 

40-GBcdis 
8-IZtlra di» 

.. . 2V*3«#>radI* 

n.ezviu# 1 * vi\cdi» 

1031-1032 1Vl*u>re die 
289V-2U* OJfrOJnypm 

2333-2538 SV4%nn> pm 

a.otVLc»t . iviypm 
Bale Ian rata 19 lor convertible francs.- Financial Irene TJ- 45- 72-55. 
Six-month torwartf dollar 0.78-U.73C prrt. '12-month 033 -0.78c pm. 


USEBB-1 .5186 -1 JWBS-TStOS 
468-4.0811 408-4.67 "" 

72.W-7206 .-. 72.10-72^0 
1209VU04J* 4t9M29f. -. 
.1 .1940-1.1695 ,1.1560-1.1570 
3-G0-3.62V 330W4;81t. 

Portugal' 133.53-1 «. 15 78685:188-15 
Spain 199.1Z-180JR .198^0-19966 
Italy. 23121.-2^21 V 2jn*-X2n 
Norway T0.43-10.-W - 
France IIjOZ^IIJN 
Sweden 10.31-10344 
Japan 289\*297V 
Austria 12530-25.45 
SwiU. 3.01V-3.03 . 


•A ' Thro* 

. pA montha . 

% 

P-»- 

Jan 0 . 

Day's 

Spread 

CtoM 

One month 

% Three 
p.a. months 

% 

p.a. 

1J» <L474UU>pm 
- 0.18 0-18-0 JHpta 
3.87 4V3\pm 
—1.08 7-TBdta 

1M 
029 
• 3.94 
-0-64 

UKt 

Ireland! 

Canada 

NaUtlnd. 

1 .1370-1 .1455 
0.9856-0 .9892 
1-3-196-1.3307 

3 .5806-3 -6875 

1.1415-1.1425 
0.9675-0 .9890 
13200-1 .3205 
3^845-3^5655 

0.16-0. 13c pm 
0.5641.5TD pm 
0.17-0 JOc dis 
0.70-0. 88c pm 

1.62 0JT7-0^2pm 
6.48 1.46-1 -38pm 
-1.68 0.40-04Sdls 
2J2 2.18-2. 15pm 

1.56 

5-74 

-1.29 

2.42 


10A3-18A4 


■-188T-4VGHcfls - 
—5.19 1.05-135 die 
4.16 3V3 3 . pm 
-25.63 715-189IM - 
-288 115-13Sdia 
—582 21-28<Hs 
-382 iV-Fadlt 
-086 1V2«idl* 

' -185 3V«W>s 
381 2.72-288pm 
289 17V14Vmt 
581 MVpm 


-1.55 
-*.75 
4.16 
- 24.80 
-280 
-4.24 
-287 
-0.70 
-1.48 
3.66 
284 
586 


Belgium 8306-63.48 
Danmark Iia8-1184>i 
W. Ger. 3. 1500-3. 1725 
17W.-172 
17488-17S.19 
183B-1847V 
SL13-9.1Z 
985*4 -9-71 ta 
9.03-9. 06*2 
254.40-295 8S 
22.12-2287V 

2.6376-2. K45 


63.15-6385 3-T0c dis 

T1.29Vn.30*. 3-3Sore din 
3.1625-3,1635 0.73-0-68pf pm 


OTHER CURRENCIES 


171V171V 2SO-630c dis 

174.65-17480 0.64-0. 72c dis 
1837-1808 lOVTHire dia 
9,1358.14). 3V4orn dla 
9.68V8-66* 187-Z.07C dia 

9.03V9-04 280-2. 70o re dis 

2SS.00-29S.10 08988Sy pm 
22.12-22.15 2.00-1. 409m pm 

28610-2.0520 0.77-0 .71 e pm 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply !0 the U.S. dollar and not 10 the Individual currency. 
* Belgian rata is lor conirartible Irenes. Financial Irene 63.45-63.55. 

CURRENCY MOVEMENTS CURRENCY RATES 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwiEK. 


-180 21-23di* -1.39 

-3.44 0V9dfe -3.09 
2.67 2. 14-2. 09pm 2.67 
-27 29 700-15606 -2684 
-4.66 1.00-1 .9608 -489 
—6.63 27V 28d Is -5.71 

-4.92 980-10-40d -4.44 
-2.S0 5.15-5.*tSdla -2.18 
-325 6)>-7dis -2-93 

2.21 1.34-1 .29pm 2.06 

0.92 G>j- 4>7 pnt 0.90 
3-35 2.34-288 pm 2.49 


Jan; -S’. 


4"’ 1 


Note Rate* 


Jan. 9 


Argentina P»W.. 1 315.77.B1B.4C , 1B8851B8JB8 1 
AustraHa Dollar.^ l 5a«B 1.4015 ; 38270-7.28801 
Brazil Cruzdra,. 5^6884,710 •. 88288^04 [ 

Finland Markkot 7 8455- 78680 , e.eJ6OO-0i8O .... 

Greek prachma^lde .66.14^50 187.71-13080 ^Germany 

HoogKong Dollar 8.0046 88147 7 .796O-7.7990Jtaiy .v 

IranRIal .JCI780V • t 84J0CP . Japwv. V. 



Umcemboorg F r. ■W.IMBJKt- 61.46 03,36' 

Malaysia Potter- 2.85M7-JfcSaaa , 8.47*0-8.4748 PortUtwU — w 
Now ZcoIancLDIr. a.4M5s8,43 S» j A 1 176 2.1805 Spain. — } 

Saudi Arab WuaI 4.0948A.oeW 5A&10 3.5B20 5wcden„. „l 

Singapore DoQar SJIllf-a.SIBO . 8.108S4L2000 Switzerland.^,™' 
tth African Rend a.4808. 2.4328 ■2.1255-2.1380 United Btateo--. 

OA.CPirharn..v4 18864^040 >4.67805.0740 . Vuaoalavta » 

• ' •SoMln^ iite.' *. 


8BJIB-8&.55 
7880-73 J» 
38.8fi-I2.9B 
1J. 01-1 1,18 
3.60-5.64 : 
8810-8866 
890-88$ 
4.084.10, 
10.40-10,60 
195-818 
198 >a-80fi 
10.89-10.59 
8.01*3.04 
1.13-1.15 
. $81-898 


Bank of 
England 
Index . 


Star ting — 

11. B. dollar 

Canadian dollar.... [ 
Austrian schilling.! 

Belgian franc.. | 

Danish Kroner .. — ; 
Deutoche mark — ! 

Swiss frano n .. 1 

Guilder. - - 

French franc 

Urt_... 

Van--. 


78.3 

145.8 

91.1 

110.4 

88,8 

76.5 

180.4 
137.2 
110.1 

65.6 

46.7 

183.5 


■ Morgan 

Guaranty 

Changesy 


- ' Bank 1 Special ■ Euron'n 

Jan. 9 . : rate Drawing ■ Our re hey 
% , Right* | -» Unit 


i -18.8 
. +31.7 
-2.9 
I 4-3.fi 
! --10.1 

; -5.0 

I +6.8 

I +7.8 
+8.9 
I — Ifi.4 
j -13.6 
1 +9.9 


Morgan Guaranty' changes: overage' 
1960-1982*100. Bonk of England Index 
(base pvaraga . 1875*100}. 


Starling ... . 
u.s. 5 

Canadian J... 
Austria Sch., 
Belgian Fr . 1 
Danish Kr.— 

Dmark 

Guilder ' 

Freneh Fr.... 

Ura 

Von 

Norway Kr._- 
'Span'll Pta 
Swedish K . ' 

Swiss Fr 

Greeft-Drch- 
Irish Punt.... 


8 

9.96 

4>a 

22 

7 

*>2 

5 

9 h 

JSi* 

6 
e 

>* 

9 

4 

20 's 
181* 


O.BB5137. 

10.975888; 

1 21.7075' 

, 62.8709 
. 11.0665 
. 3.09081' 
' 3,48975; 

9.46368; 
. NlA 1 
: 248.704 . 
, N'A 
170.87 ' 
, 6,84539 
8.68560 
■ 126.089 
N'A 



•CS/5DB rats for January B 1.28381. 


EXCHANGE CROSS BATES 


Jan.9 


i Franc- 1 Dutch Guild ItRilan Ura Canada Dollar Belgian Frank 


Pound stcrijBB . . t 1- 1 

U.8. Dollar. . ' IriSWW. 


*v 3*08- 
3.M3 

■ii 890.5-,. ’ 
fr -.'856.1 : 

11.03 

■9.685 

.J... SJ3ZO 1 

-j;;. a- 6 * 

; . 4.Q65 . . 

j ,55566; _ 

.8*10* ... 
1938.- 

. 1.382 n 

..7gas .... 

83.20 

Dautoohom rtc. -i'- 
JapanesA yen Jjxx> 

r . . QJKB. ‘ 

■ t-3v545 • ] .. 

■is... 


i:8ft ' 

3D6B 

3B.QO 

1 0.837 

. ‘ 10.40 

‘ 1.187 

* 14.01 

613.9 

7630. 

j 0.418 ! 

I 5.201 ! 

' 20.00 

848.6 

Francti Fntw JO ’ ; " 
Gwlts Franp • ■ .. ■■ ■ 

' r ,0.001 . t 

:.-oj*i • I 

1.055 

0.5 78 • 

5JI71 ' 
I.l« 

L • 2M.1 V 
j - 8fi.il 

io. - 
3.608 

j 8/738 

3.686 
i 124b 

3008 

733.3 

I 1.360 ; 

} O.flDD 

65.41 

33^9 

Dvtnh Guilder • 

Italian Ure 1,000 

^ D,&46 • t 
-/ 0.4fiB : . } 

•oj«ai 

•0.518 . 

0^87 

1.680 

71A0 

I ■ 151.1 

8.713 

4.001 

! a743 

1 1.364 

1. 

• IMG 

544.8 

1000. 

1 0.371 '' 

I 0.682 | 

. 17.75 

32.58 


anad lan Dollar — . . . 0J168 

Belgian Fran? too . . -• - 1^68 


0.757 

xeos 


2J3BO 

6.000 


198,3 

'408.5 


7.307 

10^9 


8.001 

4.186 


2.693 

6.654 


1467 

3069. 


1. 

8.092 


47.B0 

100 . 


EURO-CURRENCY; INTEREST RATES (Market dosing rates) 


Jan- 9 


starling 


U Ji. ■■ 1 OanedlMt 

Hollar Dollar 


Dutch 

Guilder 


Swtoe 

Frame- 


V3U 



. Asian 1 S f closing r*»e» In SinttoipomJ: Short-wrm per oeno aaven days 8*u-8S* per cent: ona month BV-8S* percent: three months BVB’» par cent: 

sbt -jnonlhs FlrM pur cent: one -year per dlmt. Long-term Eurodollars: two years 10*1-10* per cam; three years 11-11** per. cent: four yoors 1l*a-11»» per 

com; five years IIV 11 ^ P° r c®” 1 ntmmal rates. Short-term rates are call lor U.S. dollars and Japanese yen; oihe;* twp days' nonce. 


MONEY MARKETS 


iproyed sentiment defers base rate rise 


Interest rates were * little 
easier in London yestetriatF des- 
pite .sterling's continued w«4k- 
.&CKS. as -thG matitBt .took^iieiigth 
from the -latest UK nonto siipply 
figures and moves by the Bank 
of England to ease the passage 
of the tax-paying season. , Tbraei 
month 1 eligible bank bills were 
bid at Sw'per cent, dchm from 
91-9} per cent, while three-month 
Interbank money slipped to gli ' 
10* per cent Amn'vrt-b 


— ,..lG*.per 
cent. Overnight interbank money 
opened at per . cent and 
touched a low. of Pbf wpt. 
before finishing at 15 per cent. 

The Bank bt England foreeast 
a shortage of -around CTOOdi with 
factors affecting. • the market 


UK dewing banks' base 

lending rat* Sl-Gt'pex- cCttt'. 

staccNov<ynber23. 


includloB- ;matjirt.0B ; '«M 
and a taim.n'p W Tragjmfy bibs 
together draining £17Sai and the 


. To help alleviate the shortage, 
the Bank offered an -early round 
of assistance which totalled 
£14?m and comprised purchases 
-of £7!ri» "of eligible bank bills in 
band 3 (34-63 days) at 9( per 
Cent and In bawl :4' <64-91 days) 
£40m of local, authority bills and 
£96m o t eligible bank bills all at 
91 per-cent. The forecast was 
later revised to a shortage of 
around £600m before taking Into 
account the early help but there 

MONEY RATES 


was no further assistance in the 
morning. 

Hie forecast was revised once 
more to a shortage of around 
£550m and the Bank gave addi- 
tional help in the afternoon of 
£145m comprising purchases of 
£4m of eligible bank bills in 
band 1 (up to 14 days) at 9J per 
cent and £15m In band 2 (15-33 
days) at 9} per cent. It also 
arranged sale and repurchase 
agreements -on- £12 Sm of bills at 


9^ per cent, unwinding on 
January 15. In addition (he 
Bank gave late assistance of 
£140m, making a total of £428m. 

The Bank also announced a 
repurchase facility to offset 
seasonal tax flows, which ff fully 
taken up. would amount to £2bD. 
The take tip will be restricted 
to 2 per cent of banks' eligible 
liabilities and will run from 
January 15 to February 14. 


Jan. 9 


Frankfurt , Farts | Zurich : A mar a am Tokyo 


Milan 


Dublin 


OvapnlflhU 

On® month 

Two month* 

Three month*-— 
.•ipe. mofltna. - — 

iomMfd.. 


>5.45*8,58 

is.88-s.eo 

- -6.6B-6.TO 

6.C -- 


456 4S» 

44)41* 


-intenrantton — 


ini« - 
XOtalOH 
10.4^0* 

. 63-fi^O ; lOft lOi^ i 4H4Js 

, .- 4 6.«5fi-5 1 80 |1D*-I0ft * - 

-jW i 


lot* 


fiti 55* 


5*1 5)1 
6W-5i S 




6.05129 

6.21876 


lfibe 16 
ISsb 15J, 


6JIB125 IBs*- 16 


8.40 
10S« 10*e 


10Sg 107? 

10S8 1070 


137g-14 
14S, IS 

1454-15 

I4J.-15 

141z-14^4 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


%Ss 9 : 


• Storting l 
Cora n cat o, intorDank 
tor Q* posit j 


Loom | ; 

AUthorny I. Company Market Treasury 
riapogitg . Depoaito Dapoolta 1 <Buy) 


t i Eligible 

: Treasury Bank 
• \Sell) : lBuy< 


Eligible 
bank 
i Belli 


■ Fine 
’ Trade 
(Buy; 


unwinding af previous .ai^d Z 

repuriJiiasfr.agremwDt^a further. JJgSKVi - 


£ tiffin. la addition ? SS 

iraneactiooB dfaiaed £41^m and one m ont h 


9»i gee 


there *<*:&*& «!.S 


culation n£ £10m. On the other 
band banks brought: forward 
balances £l<ta above target; ■ 

FT LONDON: 
INTERBANK FIXING; 

. . January 9n : 

, 3 montha U ^ donare. ^.^ 

MdSbl . j oTOffAM 
• r - SrhWKth* «.« I .do8*C> 

- ■oid'56^-... - ' ''offers ?4- 


8<x month*— ... io^-iOt* 
Nine month* .J 
One nmr 



9 8 3h 

8U-9V 

81*9^4 , 

. 

— 

— 

- — 


8V0H 


3 : 

— 

“ 

— 

— 

I 991* 

9I«-BI8 

9U-912 

8V94 ; 

_ 


I ~ 

— 

! Oti-io 

OSf 

10 

sw 

9iy 

9?r 

• 9 e 


97 a 10l« 

pi 

104 

9i e 

9*0 

94 

9 hi 

94 

! 9 tf-io* 

> lOM-lOrt 

1C^ 

104 

94 i 

9* 

9.V 

94 

04 


10ri 

10 

9S 

lOlz 


lose i 101 b 




Local AuUi.« Local « 
fwootiBbie ; Authority , 
bonds ! Deposit* I 


Finance . # Cert ' 
House : of I 

Deposit*’ Deposit ■! 


SDR • ECU 
Unked Unkta 
Deposits Deposits 


MONEY RATES 


Ono month— 103# 10 ; 
Two montiULL.i 10* l ft I 
Three mOnttieJ-'lCMB 10 

Six monifj* — i0) £ 10 *4 ; 
-Mine months—' -10 V 10*1 ' 
One Year- -L.-' 105*103* , 


ga 4 e.os-a.is 

10,i 8.1 8J 

101# 8.15 8.25 

10A# 6.48.S 


7i»8 

Z >S S'J 


NEW YORK (Lunchtime) 
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The rates «r8 th9... iwhmatic. 

mans, rounded : tp the AIWG 

•fcosonrh of .tte. Wd and Ofiwvd raws 

ter SIOwi Quoted b*' the martft io 
five (Meraqca banks - »t. ll «*". nsoh 
woiknvfl'riny,- The bank* ■re .NMJoasl 
Wesunfaswr -tank' tank gt Tokyo. 
Deutsche -Bank: BenQ«» RattonoW da 
Faria arid -Morgan Guaranty Tnwt, - . 


£CGD Fund. Rant Export Finanes IV: Average flats o( iniereit period 
December 5 1984 to January 1 106E (Inclusive : 9-913 per cent. Local authorities 
and ftnanc* houses aavan days’ nones, others' seven days’ ImCd, Finance 
Houses Ban flat*- (published by-tho Finance Houses Association); 10 per cent 
(ram January 1 1966:' London and Scottish Clearing Bank Rates for lending 
84-3S per csnL London Deposit Rates lor sums at seven days' notice 6 6'* par 
cent. Treasury Bills: Average tender rates of discount 9 1738 per cent. Certificates 
of Tax Deposit {8*>t4S 8): Deposit £100.000 end over held under one month 
jnf ca qu ope- (hr«* months. 10 par cent: three-six months 1W« per cent: 
six-nind months 10*2 par cent: nJna -12 months 104 on cent. Under £100.000 
9^2 per cant -irom- January... deposit* held under Series B IQ per cent, -The 

.rsui lot 


sit deposit* Withdrawn -lor cash 7 per cent. 


Prime tats 10L 

Broker loan rote "... 9-10>4 

Fed funds 8 

Fed funds at intdrhcntion ... — 


Treasury Bills 

One month 7.S8 

Two month 7.6S 

Three 'month 7JS9 

Si* month . 7.88 

On# yeor 8.24 

Treasury Bonds 

T*.o year 99 , t 

Three year 101 ^a 

Four yvar M l ’u 

Free year 

Seven yea: 

10 year Wi’m 

30 year iWu 


Further rise 


Prices were generally firmer 
in the London . International 
Financial Futures Exchange yes- 
terday. Euro-doUar values started 
on a strong nme but reacted 
adversely to a 12, per cent U.S. 
unemployment figure compared 
with a revised 7.1 per eont rate 
for November. However, the 
effect was short Jived and after 
slipping from near record highs, 
prices were marked up oocc 
more helped by a lower Federal 
funds rate. The three-month 
Euro-dollar for March delivery 
opened at 90.85, up from 90.78. 
and rose to finish at 90.93. 

UA Treasury bond futures 
reacted in much the same way 
but appeared to lack conviction. 

LONDON 


Consequently the March contract 
finished only V c firmer than the 
opening price at 71-25 but was 
Still well up from Tuesday's 
selilement price of 71-12. 

Gilt futures showed some 
fright initially as sterling slipped 
io record lows but values 
improved later in the day on a 
steadier pound. Sentiment was 
also buoyed by the passing or 
any imminent rise In UK base 
rales. Bmh gills and the FT-SE 
sector benefited from large 
amounts of institutional money 
available for investment. So 
much so that Uie FT 30-share 
Index touched a record high of 
983.1, also helped by a better 
lone io Wall Street. 


THREE-MONTH 
point* of 100 ”. 

EURODOLLAR 

Sim 


Clout 

High 

Low 

Ptew 

March 

BO 03 

90.96 

9084 

90 78 

June 

90.35 

90.39 

90.26 

90.19 

Sept 

S3.B4 

89.88 

B8.7B 

89.68 

Dec 

89.42 

89.45 

89.37 

89.28 

March 

B9.06 

TO. 10 

89.01 

88.90 


Previous day - a open Im 10.454 110,531 V 


THREE- MONTH 
points M 100“ , 


STERLING E2SO.OOO 



Close 

Hi«h 

Low 

Pnv 

March- 

8991 

89.81 

89.64 

88 BO 

June* 

89.70 

89.70 

89.54 

89 68 

Sept* 

89.65 

89 65 

89 48 

89 62 

Dec* 

89.55 

89.55 

89.38 

89 54 

March* 

89-37 



89.39 

Eat volume 1.603 (1.992) 
Previous day’s open int 

5.481 

(S.436) 


•000.000 points ot 100 % 

20-YEAR 12% NOTIONAL GILT £50000 
32ndc of 100 % 



Close 

Hi oh 

Low 

Prev 

March 

107-06 

107-08 

106-07 

106-24 

June 

106-79 

700-20 

106-03 

106-05 

Sept 

109-16 

rev 


109-02 

Dec 

109-06 




108-34 

March 

108-28 




105-14 

EM volume 4.797 14.251) 


Previous 

dey's 

open int 

4J15 

(4.320) 


Basis quota (dean cosh pries of 
I3>4% Treasury 2003 Mss equivalent 
price ot near futures contract) 10 to 
20 (32nds) 


STERLING €25,000 S per C 


Clean 

Hiqh 

Lew 

Prov 

March 1.1415 

1.1415 

1.1355 

1.1485 

June 1.138Q 

1.1355 

1.1345 

1.1438 

Sept 1.1360 



_ 

1 1426 

Esx volume 431 

(1.405) 



Previoug day's 

open ini 

: 4.391 

(4.782) 

DEUTSCHE MARKS DM 

125.000 

5 per 

DM 




Close 

Hiah 

Cow 

Pwv 

Match 0.3184 

0 3184 

03166 

0.3185 

Est volume 25 

(87) 



Previous day's 

open inf 

195 P? 8) 

SWISS FRANCS SwFr 

125.000 


SwFr 




Ctase 

High 

Low 

Prev 

March 0.3807 

-B- 

re— 

0.3813 

Est volume nil 

(nil) 



Previous day's 

open int 113 (113) 

JAPANESE YEN 

Y12.5m 

% per 

Y100 

Clone 

Hiah 

Low 

Prow 

Match 0.3940 

0.3940 

0.3934 

0.3957 

Est volume 2 (4) 



Previous day's 

open Int 

119 ni5> 

FT-SE 100 INDEX £25 

per lull 

htdax 

point 




Close 

Hiqh 

Low 

Pre* 

March 126.09 

126.10 

124.15 

123JK5 

June 126.15 

— 


123-90 


Sept 126.15 — — 124 -00 

Est volume 440 (281) 

Previous day's open int 827 (808) 


U.S. TREASURY BONDS 

8% SI 00, 000 

32nds 

Dl 100% 





Ckreo 

High 



March 

71-25 

72-00 

71-18 


June 

71-01 



70-20 

Eat volume 2_835 (1.327 


Previous day's open int 

1J18 

(1.387) 

CHICAGO 




u.s. 

TREASURY BONDS (C8TI 8*. 

5100.000 32nds of 100% 




Latest 

Hioh 

Low 

Prev 

March 

71-2S 

7i-31 

71-18 

71-23 

June 

71-0) 

71-06 

70-25 

70-29 

Sept 

70-12 

70-15 

704M 

70-07 

Dec 

69-25 

69-27 

89-17 

69-20 

March 

69-09 

69-10 

69-01 

69-03 

June 

68-27 

68-28 

68-17 

68-21 

Sept 

68-15 

68-15 

68-11 

684)8 

Doc 

68-04 

68-04 

67-28 

67-29 

March 

— 

— 

— 

67*19 

June 

— 

— 

— 

67*10 

US. 

ITEASURY BILLS 

(IMM) Sim 

points 

Of 100% 





Latest 

High 

low 

Pm* 

March 

92.0S 

92.05 

91.98 

91.94 

June 

91.56 

91.59 

81 .50 

91.46 

Sept 

89.85 

89-85 

-w 

83.73 

Dec 

89.61 

89.61 

—a 

B9.49 

March 

90.41 

90-41 

90 39 

56 26 

June 

90.12 

80.12 

90.10 

B9» 

Sept 

89.55 

89.85 


89.73 

Dec 

90.72 

90.73 

90.68 

90^9 

CHIT 

DB>0S1T 

(IMM) 

1m points of 

100-i 





Latest 

Hiqh 

Low 

Print 

March 

9130 

91.34 

91.25 

91.18 

Juop 

90.71 

90.73 

BO. 68 

90.59 

Sept 


— 

— 

_ 

Dec 

89.72 

89.72 

— 

89 62 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 



Latest 

High 

Low 

Prev 

March 

90.32 

9035 

90.33 

90.78 

June 

90.34 

90 38 

90 27 

90.19 

Sept 

89.82 

89 85 

89.76 

89.67 

Dec 

89 39 

89.42 

89.33 

89.23 

March 

89.05 

89.07 

89.00 

68.87 

June 

88.75 

88.77 

88.67 

88.55 

Sept 

88.48 

88.48 

88 40 

88.24 

STERLING (IMM) Sa per 

C 



Latest 

Hiph 

LOW 

P rev 

March 

1.1385 

1.1415 

1.1350 

1.1360 

Juna 

1.1365 

1.1380 

1.1330 

1.1340 

Sept 

1.1380 

1.1375 

1.1350 

1.1330 

Dec 

— 

— 

— 

1*1320 

GNMA 

100% 

<CBT> 

B% SI 00.000 32nds of 


Latest 

Hiqh 

Look 

P|W 

March 

69-16 

69-20 

69-11 

69-17 

June 

— 

— 

— . 

68-25 

Sept 

— 

mmm 

__ 

68-05 

Dec 

— 


-re- 

67-20 

March 

— 


— 


June 

— | 

— 


66-23 

Sept 

— — 

W— 


66-11 







GOLD FIELDS GROUP 

DECLARATION Of DIVIDENDS AND CAPITAL REPAYMENT— 

UNITES KINGOM CURRENCY EQUIVALENTS 
fn accordance wllh me Handarq conditions rotating to the payment at the 
SnnaaMOiuoRa) 'HMymrni anlartp W me undermentioned imN»n on 
II December igsa. and on S3 Decemhec ism c In the t*v.- oi the Civd.-sdale 
iTraitStaali Collieries Limited) prirroent* Wn the eNve ot ilir Uni:ro Kinadom 
Reg.suar will be made in uniiM Kingdom currency at thy rale of RJ sroil'i 
Soutn Atnun currency to £l United Kingdom currency, this being inc first 
arailapfe rate ot anchanoe lor remittances betyieen »»e Rc«ubtK ot Sauin 
CWfira arid IKr United Kingdom on 9 January 1 985 ai jovlied Dv IlK* 
Comoanlcs' South African bankers. 

Tie Unnn] Kinaaom currency eourealent &t the dtvldenas tjorul repayment 
are Uterelore « tailors — 

Nairn? ot Comoanv 
i Ail nimin.n m. incornoralcd in 
'tne Reotiblic ol Soutn AtnM) 

Toe Clydesdale (Transvaal) Collieries Limited 
Oeelvraal &olo Mining Company Limited 
Doorntonieln Gold Milting Company Limned 
briciontrin Canuslidateci Limited 
Mow Gold Mining Company Limicw 
Litunon Gow Mining Comoanv Lmtiii-d 
Vemersoast Gold Mining Company Limited 
Vlahtonirnt Gold Mining Cwntunr Limned* 

■ Capital repayment m lieu Of dinflend. 


Dividend Capital Amount 

No Repayment No. ner sharp 
IdS :« 0514BBP 

4 4 21024*0 

5b 33.06231110 

23 4BJ18d23o 

3D b7 3 (.476 2 d 

68 SO 523572B 

89 31 577232a 

S- 6.3134460 


London OAtc: 

49 Mooroate. 
,g-9m. EC2R 680 

9 January. 10B5. 


By order or Hv Boards 
per pro CONSOLIDATED GOLD FIELDS PLC 
London SLt.rciarm 

P. T. G Roe. Secretory 
laetled Kingdom Registrar) 
Hill Samuet Reoiitrare L‘«»«rd 
C OrniKMi Place 
London SWIP I PL 


HONGKONG TIN PLC 


The Board of Directors of Hongkong Tin 
PLC tHKTPIC) ana HOngLonp Tin Cor- 
poretion (Malaysia) B»hod (HKTBi are 
pleased U announce the following 
ibj At a Minin at the Royal Court of 
Justice in England on i7th December 
1984 tne Court sanctioned tne 
Scheme oi Arrangemem line Scheme 1 
and confirmed the reduction gt capital 
of HKTPLC 


(M 


Malaysia hoa approved 


acauisi- 


iorks Sdn Bud Bv 

N outdo Realty 5nd SM {HR) and me 
uiocchsent acauultton Of HR b« 
HKTB. 

(U The KLSE has granted approval In 
principle lor enn odmiyyion ot HKTB 
IO its Official List 

Tne Director* ot HKTPLC and HKTB 
nave deemed that the scheme vhaii 
become effective on 26lh January ions 
ttn« Ltfectne Date) Notice is hereby 
giren mat the RnilUcr OI Mem bore ana 

the Register of Transit* ot HKTPLC wilt 
PC closed on 26th January 19B5. Accord- 
ingly. siockhoidws rcoiytcied in the 

Register of Members at lhi> clow or 
nusmess at 5.00 P m. (Kuala Lumpur 
Malaysia time) on 25m January lgB5 
will be iff* I tied to. 

La) HKTB snares under the terms of the 
Srnemr. and 

CU The Rights issue of five fS) new 
Ordinary Shares in HKTB for every 
Crne (IT Ordinary Shore to be Issued 
Pursuant to the Scheme-. 

Seen:* hoiac-rs arc advised to send in 
The >r Tranalrrs early to the following 
icuircuK so as to avoid complications 
ca) in the case ot members registered 
on the principal register of Hongkong 
Tin PLC with the English Registrars 
OI the Comoany Harrisons a Cress- 
hold PLC, 1-4 Great lower- Street. 
London ECSR SAB. England 
(b) in the case ot memtvws registered 
on (he Malaysian rpgis'cr o< Hpng- 
tong Tin PLC with me Ms lav si an 
Registrars ot the Company Harrisons 
Malay si an Plantations Bivhad. ilh.nin 
floor. Komplrv Kewangan. Jaian 
Raia Chilian Kuala Lumpur. Malaysia. 

The HKTB shares to hv issued 
pursuant to the Srnrmc will hr di-1- 
patthed to stocsholdevs within 26 
days of the Etfe-tlvr Date The date 
of ch-cDBlrh ol the Provisional Lctti-n 
of Allotment for ||ie Rights Issue 
will bo advited in dur course 

By Order of tan Board o< 
HONGKONG TIN PLC 
Lon Kim Chiau 

Doted ath January 1985 


GENEVA 

FULL SERVICE IS OUR 
BUSINESS 

Buiineu Advisory Service SJL 

• Law and Tjvnt.on 

• Maiibov. tcteonunL. and is*e* 

u>i.iie>. 

• Trenuiaiioii and ucc-vur. >J 
snr vices 

• Form sunn, domiciliation and 
administration of Swiss anj 

lareiqn Cun<«amas 

BUSINESS ADVISORY 
SERVICE 5.A. 

7 Rue Muay. 1207 Gettevj 
Tel: 36.06 40 


Contract* t amt Ten tiers 


THE BRAZIL FUND S.A. 

Soctadad* de Inveatimenfo 
D L- NO. H OI 

BEARER DEPOSITARY RECEIPTS 
” SDRs - ISSUED BY 
EUROPEAN OVERSEAS ISSUING 
CORPORATION S.A. 

NOTICE IS -HEREBY GIVEN that an 
Extraordinary General Meeting at Share- 
holders of The Brazil Fund S A will be 
held on January 21, 19BS lor the purpose 
ot considering and noting upon the follow- 
ing matters- , 

t to approre the balance thee* ana the 
profit and loss account lor the financial 
year ended September 30. 1984: 

2. to accept the resignation ot the present 
administrators ol the Company: 

J. to elect members of the board of 
administration: 

4, to approve tne new management agree- 
Id be signed between the Company 
and Fiona — -Corrcotr* de Cambio E 
Vaioa-fs Mooli lands S A. 

In keeping with article 9 of tne Terms 
ana Conditions at the DDRs, the BDR 
holders' may instruct in writing European 
Overseas Issuing Corporation, J J, Boule- 
vard Grande- Due Hesse Charlotte. Luxem- 
bourg. os to the exercise ot the voting 
'■glut attributable to the above shares. 
European Overseas Issuing Corporation 
win accept until January T4. T9SS SDRs 
rvorcMntiag the shares concerned. Euro- 
pean Overseas Issuing Corporation shall 
notify the Shareholders' representative of 
such Instructions and the latter shall, 
insofar as it •$ oractkabie to do so. cast 
The votes attributable, to tho shares in 
accordance with such Instructions. In the 
absence of such Instructions, the Share- 
holders' representative may cast such 
rates or retrain from rating as tt thinks 


GREEK 
MINISTRY 
OF LABOUR 

MANPOWER 

EMPLOYMENT 

ORGANISATION 

CAU, FOR TENDERS 

The Manpower EmpUiiiurnt Organ- 
isation is issuing a public call lor 
icndi't; iur (no publication at j 
G reek languogo monthly pu'inriical 
in Wpsirm Europe and Scauriiuuwa 
■n accordance with tho teitns ol 
annux A ol Pioclemntion No 17b; 34 
Titi! contend will be awarded to 
the Inure it bidder 

Bids will bo oronod on Tuesday 
12th February 1986 .tt 12 30 homy 
at tho Administrative Offices ol the 
Organisaimn ji ft Thiuki-, Sum:!. 
Trahones. Athene 174 M, 

Information on terms etc can 
be obtained from- 

The MEO's Supply Department 
nn working days from 
OB 00 to fa 30 hours 
(T e i- 9942B10-24 e*m 1J4 or 1521 
Ch Sntyils-Uakatas 
Vicu Presided of tho 
Board ol Directors 

Athens 

28 December 1984 


Clubs 


policy of fair play and value tar money. 
Supper from ip-3.30 am. Disco and Ipp 
musicians, glamorous hostesses, exciting 
floor shows. 189. Regent St. 01-734 05ST. 
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The Financial Times announces a new format for one of the longest running 
and best regarded training programmes in the City of London... 

TheFT-aty 
Seminar 

Skinners’ Hall, London 

28, 29 & 30 January 1985 

This is a three day version of the eight afternoon course that 
has attracted well over 3,000 participants since 1971 . The 
purpose is to provide a thorough briefing of the roles of the 
major players in the City and assess the practical effects of the 
changes now sweeping across the Square Mile. 

The speakers will include Mr Pen Kent of the Bank of England, 

Mr Christopher Johnson of Lloyds Bank, Dr Michael von Clemm 
of Credit Suisse First Boston, Mr H K Braiser the Lloyds 
Underwriter, Mr G E Gilchrist of the Union Discount 
Company, Mr A J Hardcastle, Partner of Peat, Marwick, 

Mitchell & Co, the Rt Hon Edward du Cann, MP, Chairman 
of Lonhro, Mr David Reed of County Bank, Mr Peter Tudball, 
the shipping expert and Mr Armen Kouyoumdjian, the Mexican 
banker. The seminar is chaired by Mr Marc Lee, Conference 
Adviser to the Financial Times. 



The FT-City Seminar 


Name. 


A FINANCIAL TIMES 
CONFERENCE 

Complete and return to: 

The Financial Times 
Conference Organisation, 

Minsier Hou«, Arthur Street, 
London EC4R 9AX. 

Telephone 01-621 1355 
Telex 27347 FTCONFG 


Title- 


Company 


Address 


Telephone. 


-Telex. 


Type of Business 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest mteroationallioiid issues for which an adequate secondary market exists. The 
following are closing prices for January 9 . 


Sattm Ffuso laf S 9 * 

SJ*iofaj E* Pm 5 * 82 

Sob Bk M.S.W. M 94 

Saefenug S 32 

Total 5 * 94 . 

vast Uh 44« 89 ___ _ 

Wsrfd Ba* B* 84 II 


1 S. DOLLAR 




Own 

! « 


srattoiis 

brad 

tu 

Offer 

4*T 

watt 

Yttt 

Anax Baft 12* BB. 

150 

183 

103* 

+8* +8* 

1L47 

Autta Bag 13* 82... . 

100 

110* 

118* 

—TO 

>1* 

11.43 

Bnk Of Tokn 12* 92 

100 

108 

108* 

+8* 

-8* 

oxs 

Ba* of Tefcjo 13* 91 

100 

1R7* 

in* 

+0* 

+ B* 

11.78 

On Nat Tale 13* 91 

100 

187* 

108* 

-a* 

+0* 

11X8 

Canttaa Px 12* 99 

75 

183* 

104* 

-0* 

+TO 

11J1 

am USA 12* 89 

BOO 

101* 

IS 

+8* 

—8* 

1U1 

Cnttmah 13* 91 . 

100 

ID* 

104* 

a 

-8* 

12.16 
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in 
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IBS* 

+0* +1 
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Donat Kangdm M 91 

100 

106* 

166* 

8 

+TO 
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EJ.B. 12* 90 

I0V 

183* 
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+8* 
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1D5* 
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New Eurobond 
issues 
going 





if. ■ 


BY MAGQIE URRY W LONDON 


THE FLOOD of new issues in the 
Eurobond maricet seems to have 
been overdone’ yet again. Another 
bunch of issues bunched yesterday 
in the Eurodollar sector, ali 
sively priced, were finding It 
going. i 

One syndicate manager said: Tve 
turned down more deals today than 
for a long time," and others re- 
marked that none of the VS. dollar 
issues was sensibly priced. 

Late in the day Morg an Stanley- 
launched a S 200 m issue for G.-E. 
Credit, won against fierce competi- 
tive bidding. The terms were .set at 
a five year life, extendible to 15 
years, a 1034 per cent coupon and a 
93.675 issue price. There is a call op- 
tion at par after four years. Fees to- 
talled per cent and the bonds 
were being offered at 98 . 

Goldman Sadrs got in early with 
a two-tranche issue for Ford Motor, 
each portion being 5100 m. The first 
tranche has a five year Ufe ami H% 
per cent coupon with a 96 % issue 
price. Fees are 1 % per cent The sec- 
ond tranche is for 10 years with & 12 
per cent coupon and . 99 ft issue 
price, with total commissions of 2 
per cent The krager issue was 

mraHw g rirftngw ttomand and deal- 
ers said both tranches were bid at a 
lft per cent discount to their issue 
prices. .... 

Denmark, a regular borrower in 
tim market brought an issue lead 
managed fay County Bank. The 
SI 00 m deal has a seven year life 
and lift per cent coupon. The issue 
price is 100 ft. The terms were re- 
garded as too tight by dealers, al- 
though by the dose the bomb were 
bid inside the 2 per cent fees, hav- 
ing traded lower earlier. 

Payment on the deal is not until . 
April 1 - which may attract Japa- 
nese buyers whose financial year 
omig in March 

Deals also appeared for Basque 
Indosuez, lead managed by Crafit 
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Suisse First Boston, and for Ek- 
sportfinans brought by Chase Man- 
hattan. Both are for 5100 m. 

The Indosuez issue has a 7 ft year 
life and a lift per cent coupon with 
a par issue price. Traders reported 
that the bonds were offered at a lft 
per cent discount to the par-issue 
price, equal to the fees. 

Eksp o rtfinads* issue a seven 
year maturity -and a lift per cent 
coupon and par. issue price, Thfo 
was trading just inride' the lft per 
cent fees. 

Syndicate managers were work- 
ing king hours yesterday, and well 
after dark Morgan . . Stanley 
launched a SlOOm extendible 
for SEK. Ibis has an initial three 
year life but can be extended to 
1661 The coupon is 10 ft per cent 
and issue price 100 ft. 

The motivation for many of the 
deals were swaps into funds at 
rates below London interbank of- 
fered rate. Aggressive terms mean 
borrowers can get good, rates for 
floating money, in Denmark's case 
perhaps 40 basis points below 
Libor. 

The secondary market improved 
m the morning, but weakened 


again later, -to .dose ; unchanged. 

Traders ooted that the interest was 
mainly professional. . - 
. American Medical International, 

the health group, went into the 
EurosterUi^ -marfwt despite the 
worries about the sterKbg/doUar ex- ^ -i 

change raiewhich is upsetting that ~ 
se^.| ^ i^^ ^e^m aaagg\ a&° - /'j.,..- 

^.E^teis 5 £»hw?ie?S^^t t -' 1 - 

lift per cent coupon andparissue * 
price. Fees totalled 2 ft per cea£ the ■£!* ' 
level at which the bonds, were ral in 
the market Lead mapager fa Bar- 

days MenAant Bank. 

A bri^iter spariL was secn in the : 

Canadian dollar market, a CS 50 m , 

10 -year issue from Ztettfal^ar-- 
kasse (ZEank), the Vienna bank. - 
Lead manager Orion Royal ^Bank- 
fixed the coupon at lift per rent 
and issue price atpar. Apwqsfotb - 
Boating rate fund*, is. oofinected. v 
with. thedeai. •; t 

The issue traded aramdflSftiWdl 5 - 

inside the 2 percent totalfees. - 
In the D-Mark bond market Com- 
merzbank launched a DM B 4 m pri- 
vate placanent for .-tile Eoropeto • 

Coal and Steel Commmuty. The un- 
usual amount was mfuested by the ‘ , 1 -^ r 

borrower. The hoods have a IKS av- . 
erage Hfe aodhTft per emt coiqion^ V 
The yieM isslightiF higher ton for -. 

ECSCs recent public issue, to early - ' 

Sor^^r inride to lft p«^^seH- • 
big mmewfan. 

Low turnover is stib^ke^ping the: K ; - 

D-Mark forogn bond markeOttle 
changed. : :• =- 

Is to Swisi franc foreign bond ' * 
market Sharp Corporation, the dec- : ' 
trimfos group, is raising SwFr 2 DQni - ' 
throurii a fivB-year private place- . 
ment A public issue for SwFr I 5 fc 
is eaqiected tomarrow. The private : 
placement Is convertible. ; tote' l! 
shares and to iiKhcated. coapon ia ' 

2 per cenL-Lead manager is Credit ■ " 

Suisse. .* . S'.' T. : ! 

TIBS anriousced ' a .SwEr -Itet: - 
straight private plabement' iot*S»- 
mar to f ini s h highw ay coa^^.^. 

The six-year bonds have a 
centctmpon and fifift-issurpifoeH ; , - 
A private placement with egifiy- ' . u 
warrants appeared for Topy Indus- i 
tries, the Japanese steel company . 1 _ . 

This has a flve-year life and indlctft.. • " 

ed 3 ft per cent coupon. Lead mate ' - 

ager is Swiss VoUcriwnk. .< v-; 1 1 . 

Itonover improved in ihe Smss . 
franc secondary market; but pnros . 2 j.* 5 S;Crt 
were little idiai^d^ ." . 1 : 

. The European currency unit mar- • 
ket is still in a buoyant mood aad.a ' 

Ecu 50 mTssuefroni Primary Indus- 
try Bank of Australia (Piba) traded f- 
around par. Hie issue, lead ma- - 
naged by Banque Paribas, has asfr 
ven-year life and 9 ft per cent cou- '=3 dCCtiSCC 
pon, with-a 100 ft issue price.- Fees .\ .. . . 
totalled lft per cent 
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